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BUSINESS  MAY  BE 
OVER-DISCOUNTED 
BY  THE  MARKET 

Action  of  Some  Stocks  Indicates 
Enthusiasm  Going 
Too  Far 

ADVERSE  TRADE  BALANCE 
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Agricultural  Exports  —  Good 
News  From  West 
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Buslaess  Is  entering  the  third 
quarter  of  the  year  In  a  generally 
satisfactory  condition.  Industrial 

activity  and  the  volume  of  trade  was  L— — — — — 
well  maintained  during  September,  i  ■  " 

but  the  volume  of  business  was  ^ 

somewhat  less  in  the  third  quarter  CTADrC  lUrDpCP 
of  the  year  than  In  the  second.  Sep-  iJli/ALlD  1i1LiI\ULiI» 
teonher  weather  was  very  satlsfac-  — ^ 
tory  from  the  agricultural  stand-  PPHniirTlVK  IlK 

point,  and  the  harvesting  of  one  of  1  l\vl/UvllT  Ll  vl 

the  largest  crops  on  record  has  n/V¥TXTI\  HPO 

brightened  the  economic  outlook  for  \||||hir|  KKSIII 

the  next  twelve  months.  The  move-  DvUllI/  llLlUUiJlU 

ment  of  the  crop  to  ultimate  mar-  _ 

eSer“nr°Sa;!  E:cp^on  En 

adlan  prosperity.  joyed  by  Canadian  Oepart- 

Coniidence  la  being  replaced  by  ment  Stores 


C.P.R.  Building 
TORONTO 


Ontario  Officials  Arrest 
Montreal  Stock  Promoters 


STEEL  OF  CANADA 
TO  REBUILD  PLANT 
out  OF  EARNINGS 

Will  Follow  Policy  of  the  United 
States  Steel  Corpora¬ 
tion. 

I 


I  NO  MELON  CUTTING  | 

Nothing  in  Rumors  of  Sale  of  I 
Company  or  Split  in  Shares,  | 
|<  According  to  Statement  Made  j 
by  the  Directors  i 

In  connection  with  the  decision  of 
the  directors  of  the  Steel  Company 
of  Canada  to  pay  only  the  usual 
dividends  and  to  spend  in  the  neigh¬ 
borhood  of  $2,000,000  on  plant  de¬ 
velopment  put  of  surplus,  rather  > 
than  through  an  increase  in  capital  j 
obligation.  It  may  be  pointed  out  i 
that  this  policy  finds  ample  justifi- | 
cation  In  a  study  of  the  financial  | 
program  of  the  United  States  Steel  ; 
Corporation.  During  the  last  ten  | 
years  the  corporation  has  spent! 

1  more  than  $800,000,000  on  capitiil  | 
expenditures  without  materially  af-  j 
fecting  the  tonnage  produced.  In  I 
other  words,  such  have  been  the  de-  ; 
vclopments  in  the  steel  Industry,  i 
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jFiwfs 
^affecting 
Stock  Values 

A  Irtter  demtod  to  di»* 


thTS  twelve  mS.  Thrm'ove:  OUUPIU  IlCdULld  Charge  Irr^  Market  Operations  on  Eastern  Metals  _  Also  v^iopm^uVrir  the^'^ste^r  Indu^tTy;  i 

ment  of  the  crop  to  ultimate  mar-  _  Make  Further  Raids  on  Operators  in  Ontario — Harvie  Duncan  and  such  has  been  the  necessity  for  ; 

eSer“  ““SaS!  '"■P”"?'?  E:cp^on  En-  Fro™  the  IIXX  SlS 

adlan  prosperity.  joyed  by  Canadian  Depart-  tastem  lownsnips  and  Winmpeg.  and  equipment  without  increasing 

Confidence  Is  being  replaced  by  ment  Stores  t...  i  i  output.  There  have  been  radical 

obtlmlsm  so  far  as  the  fiitiire  Is /-nn.  attorney-general  of  OnUrlo  stock  which  Is  at  or  near  the  peak  changes  in  the  steel  business,  and 

cemed,  and  a  wave  of  speculation,  t  OWFR  RUYlNn  POSTS  Jf  “ot  only  aggressively  cleaning  up  of  an  upward  market  move,  and.  it  has  been  possible  to  keep  up  with 
such  as  the  stock  markets  have  LOWt-K  BUTIINU  CUSia  high-pressure  stock  promoters  in  when  the  stock  sells  lower,  switch  Ihcse  only  by  very  heavy  plant  cx- 
never  before  exnerlenced  Is  result-  -  —  province  by  making  raids  and  him  Into  some  mining  issue  of  doubt-  penditures. 

ing  In  the*advanipp  of  Indnstrlni  bp  '  Toronto  Bureau  The  Financial  «me«i  arrests  but  officials  of  the  depart-  ful  value.  In  support  of  the  conservative  pol- 

curlties  to  a  level  which  indicates  In-  appeared  in  It  is  of  interest  to  note  that  the  *0'  of  the  directors  of  the  Steel 

flaUon  In  some  cases  at  least  While  Limited,  officials  r«Port  Montreal  and  have  made  a  number  founder  of  Harvie.  Duncan  &  Co.  Company  of  Canada,  It  may  he  point- 

the  prices  ^m^y  Industrial’ stocks  shown  important  of  arrests  on  fraud  charges.  and  of  the  Stock  Exchange  Mirror,  a  e*!  out  that  during  the  past  six  years 

will  undMbtedly  L  ju^lfied  In  the  recent  arrests  In  the  cases  of  tipping  sheet  operated  in  connection,  ubout  85%  of  the  net  earnings  have 

future  Ihpro  aL  tndfolMrfnB  that  reporting  recently  the  biggest  Worthington  &  Company  and  Wil-  is  at  present  being  prosecuted  by  ^®^on  paid  out  to  the  shareholders 


LOWER  BUYING  COSTS 


pi^llc’ e^nthiislasm  ls°Hkel^^^  sales  for  one  week  In  Its  history. _  11am  C.  Benner  &  Company,  Toron-  the°Qu6bTc  Tut^oVitier  fo^p^^^^^  in  dividends.  Under  the  circum- 

onreaS  S  which  Sgin  oper^  Satisfactory  progress  to,  have  been  followed  this  week  money  under  false  pretences.  stances,  it  does  not  seem  probable 

ators  without  exnerlence  ar^  almoBf  simultaneous  raids  and  apprehen- - that  reserves  or  Increased  earnings 

sure  trsu^fer  sions  In  Toronto,  London,  and  Wind-  will  be  distributed  to  the  share- 

l^lnslv^  S  IndfcTted  b^th^f^^  Head  office  and  warehouse  are  ^If-  of  officials  and  representatives  RFNFPIT^ 

that  onJv  fbout  om  tra^fsaition^n  cu“tained.  occupjing  one  floor  The  Toronto  Securities  Corpora-  IfInUDLi  I  Dljllljril  J  spent  to  better  advantage  in  ira- 

transaction  In  ^cation  In  the  warehouse  of  Cana-  Several  complaints  have  re-  1  P''oving  manufacturing  facilities. 

1  spectacular  Rail  and  Harbour  Terminals  fJgg^  received  from  suhscrib-  llPHM  RHMn  IQQIII7  Figures  whi^h  have  been  compiled 

of  merchandise.  Financial  Times  in  con-  1  AUIW  DUIiU  IuuUli  in  connection  with  the  United  States 

of  t^  West  brokerlL^horses  is  f  Election  with  the  operations  of  this  _  ^tec]  Corporation  show  that  the  pro- 

or  largest  oroKerage  houses  is  qulrements  of  the  units  Is  handled  f,re'nTii7afir.n  tn  ™ishitiP  the-  cnin  nr  d  •  n  i  i  o  duction  of  in26  was  practically  the 

reported  to  be  diswuraglng  new  through  the  central  source,  and  it  is  vorth  Ameriwn^d  shares  AF  *^*^“*2  Off  Bank  Loan  Paves  ^ame  aS  in  1917,  despite  the  fact  that 

maPErln  RrrVMin  +  s.  wTiIIa  anrtfViAr  Viac  _ a.j  wirknfVic  ‘^ortn  American  LjG3>Q  Fnu.rCS.  A1  C-.-  J  J _ I _ _ _ * 


affeetiag  fttoik  Tidnes  is 
issued  wmlybr^onrStodc 
Exchange  Department 

It  also  discusses  eaxreot 
items  ot  intereet  affecting 
indiyidual  companies, 
interprets  balance  sheet 
figur^  etc.  .y. 

You  can  obtain  a  eop7  of 
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phoning,  writing  or 
calling.  -  - 
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Adverse  Conditions 
In  Sugar  Industry 

The  Canadian  .sugar  refining  In- 
I  dustry  Is  not  finding  business  as 
good  as  a  year  ago,  although  general 
conditions  are  sound.  A  serious 
pro'blem  is  the  importation  of  Cuban 
granulated  sugar,  which  the  anti¬ 
dumping  law  passed  before  Cuiba 
was  a  sugar  refiner,  fails  to  curb. 
Also  the  unusually  cold  summer  has 
reduced  t  he  con.sumptlon  of  hot  wea- 
I  ther  refreshments.  In  which  sugar 
plays  an  important  part.  The  ten¬ 
dency  to  reduce  stocks  held  In  the 
trade  is  a  further  factor  In  the  situ¬ 
ation,  although  it  does  not  regulate 
actual  consumption.  The  develop- 
;  ment  of  the  chain  store  and  the  ef- 
'  ficieut  methods  of  handling  and 
transporting  sugar  have  put  the  re- 
i  finer  in  closer  touch  with  the  con- 
1  sumer,  with  the  result  that' forward 
stocks  are  very  small,  with  the  ex¬ 
ception  of  those  held  by  the  refln- 
;  ers  themselves. 

‘  Under  these  conditions  It  Is  diffl- 
icult  for  the  sugar  refiners  to  show 
I  profits  which  will  appear  as  satis-  i 
I  factory  to  shareholders  as  In  other 
'  industries  benefittlng  more  largely  i 
from  the  prosperity  prevailing. 


on  reactions  In  which  margin  oper-  b  f  .t,  nt  the*  huv-  5°’  °®®°  this  wmek  |  money  under  false  pretences. 

ators  without  experience  are  almost  t.  °ff  wWcf  is  5^^  slmulUneous  raids  and  apprehen- 1 - 

sure  to  suffer.  Pool  operations  are  wBrehnnsB  nre^self-  s^^sin  Toronto,  London,  and  Wind-  --  -  nnri7  nrilTriniT 


sure  to  suffer.  Pool  operations  are  a  omnl  Vnd  warehouse  are  self-  ana  w  na- 

extenslve,  as  Indicated  by  the  fact  “l^SinS  ocTupjTS  onffloor  Th^^  ®  representatives 

ttat  only  about  one  transaction  In  ,oc^tlon^ln  the  warehouse  of  Cana-  *'^®  J^era^'^coSaints^^Te^® 
ten  during  the  recent  spectacular  ^ian  Rail  and  Harbour  Terminals  S  recel^d  from  suhLrib- 

of  the  largest  brokerage  houses  Is  ^SemenUs  oYfhe^units  Is  handled  .^'^h  the  operations  of  this 
reported  to  be  discouraging  new  through  the  central  source,  and  it  is 

margin  accounts,  while  another  has  expected  that  within  a  few  months  J 

Increased  the  margin  requirements  the  entire  requirements  of  the  varl- 

to  30  per  cent  These  are  but  a  ous  units  will  be  supplied  from  the  °®  ^®1'°  uff  t 
few  of  the  many  indications  of  spec-  Toronto  warehouse.  Stocks  carried 

ulatlve  enthusiasm  which  will  al-  in  the  central  warehouse  are  much  ®^.®  „ 

most  Inevitably  end  in  losses  for  smaller  than  those  carried  by  the  ^au 


MASSEY  BENEFITS 
FROM  BOND  ISSUE 


Way  For  Dividend  on  during  this  period  about  $800,000,- 
Common  spent  on  capital  expendi¬ 

tures.  And  It  fs  also  significant 
Toronto  Bureau  The  Financial  Time.  Increased  efficiency  and 

The  management  of  costs,  prices  to  the  public 

fnr  its  nnn.  ceduced  to  such  an  extent  that 
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I  judgment.  The  ability  to  purchase  in  volume.  hy  the  arr^t  In  Mont  real  for  ap-  seivatism  and  caution.  ^\^en  It 

The  point  has  previous-ly  been  cheaply.  Is  already  a  factor  In  costs,  ^^a^ce  In  the  courts  of  the  neigh-  became  advisable  to  take  steps  to 
aiio  <T1  tviic  /.ninrv,n  nnH  n-iai.  nnw  ..n  tMc  account  borlog  provincc  of ‘hfes  local  brok-  place  the  common  stock  on  a  divl- 


made  In  this  column,  and  may  now  although  benefits  on  this  account 
be  repeated,  that  there  is  no  indica-  r,in,  be  much  greater  as  time  goes 


Still  Further  Expenditures. 

The  affairs  of  the  Steel  Company 
of  Canada  are  in  a  satisfactory  con- 


tion  that  the  speculative  situation  on.  Generally, 
wl^l  he  checked  or  corrected  by  a  profits  has  been 


v.m,  be  much  greater  as  time  goes  ers  on JJie  charge  v^lrre^ular  prac- [  dend  basis,  factors  that  In  ^  rtition.  The  volume  of  business  is  cently  in  Asbestos  common  shares 

on.  Generally,  the  rate  of  gross  of  the  management  stood  m  the  way  excess  of  last  vear,  and  earnings  r  n  ■  »i,  i  '  i  » 

's*,ock  of  Eastern  Metals  and  Smelt- 1  were  a  small  bond  issue  and  bank  .,^0  bpjnc  vipH  maintained  desp^ite  following  the  cleaning  up  of  a  con- 


I  No  Important  Change 
Asbestos  Situation 

Despite  the  rapid  advance  re- 


substantially  in¬ 


shortage  of  money.  Funds  are  avail-  creased  this  year.  The  setting  up  jO,?  Companj.  The  names  of  these  loan  of  the  .\nierlcan  organization  prices  realized.  The  direct-  ^'iderable  block  which  was  over- 

able  both  for  business  expansion  and  of  a  definite  rate  of  profit  for  each  brokers  were  not  dli'ulged,  but  a  and  bank  loans  of  the  parent  organ!-  ors  announce,  however,  that  in  ad-  hanging  the  market,  those  who  are 

for  stock  market  operations.  That  department  as  an  objective  Is  work-  warrant  was  alos  served  for  the  ar-  2;ation.  As  compared  with  the  fin-  dition  to  the  expenditure  of  $2,000.-  in  loucli  with  the  negotiations  beinsr 

there  Is  a  fair  supply  of  money  at  ing  well.  F  J-  f.®  ,  .  ancial  condition  of  the  company.  nO'.O  on  plant  development  in'  the  conducted  for  an  improvement  In  the 

this  time,  while  one  of  the  biggest  Sales  of  the  22  stores  during  the  charge.  As  the  latter  is  facing  an-  these  bank  obligations  were  relative-  near  future,  it  is  planned  that  the  industry  through  a  further  consoli- 


this  time,  while  one  of  the  biggest  Sales  of  the  22  stores  during  theicnarge.  as  inc  lauer  is  lacing  an-  these  bank  obligations  were  relative- 
crops  In  the  history  of  the  country  spring 'six  months,  under  the  diffi-|olber  charge  In  the  Quebec  court.s,  I  ]y  light,  hut  executives  did  not  like 
is  being  financed,  is  significant,  cult  conditions  of  readjustment  ag- j  however,  the  Montreal  judge  decided  I  p^y  out  dividends  on  the  junior 


Speculative  excesses  must,  there¬ 
fore,  be  expected  to  correct  them- 


gregated  nearly  $3,000,000.  The  vari-  to  hold  him  in  Montreal.  Eastern  j  jssue  while  they  were  outstanding, 
ous  units  were  taken  over  gradually.  Metals  and  SmeMing  Company  avas  j  presumably,  if  Av.as  to  clear  up  the 


selves  where  prices  are  unjustifiably  some  on  January  1  and  others  in  the  company  whose  securities  w-ere  |  pave  the  way  for  divi- 

high  in  relaUon  to  current  and  pros-  succeeding  months.  The  last  store  sold  by  a  tipping  journal,  the  Do-  j  (jgjjfj  action  (hat  the  directors  au- 
ipective  earnings.  |  was  taken  <n-er  on  July^l.  ^  minion  FinanciaJ^  News,  w-hicli  was  j  their  retirement  by  issue  of  | 


was  taken  over  on  July  1. 
Canadian  Department  Stores,  Ltd. 


published  in  Montreal  for  sometime,  %|onno  000  bonds 


That  he  had  never  seen  general  which  was  formed  in  December  last  and  the  activities  of  which  have  al-  '  financing  benefit:;  the 

business  conditions  more  favorable  acquire  the  assets  of  twenty-  ready  been  brought  to  the  attention  ,  ^on^pany  moderately  from  tlm  stand- 


I  (f'ontinued  on  Page  6) 

I  Brighter  Outlook 

for  Car  Company 

strength  in  the  Uanadian  Car  is- 
.sues  during  the  past  week  was 
doubtless  .a  reflection  of  an  antici- 


dation  of  interests,  state  that  there 
have  been  no  developments  of  iin 
porta  nee  recently.  There  is  distinct 
difference  of  opinion  as  to  the  pro- 
hahility  of  the  Johns-Manviile  t’om- 
I  pany  taking  an  active  interest  in 
the  control  of  the  industry.  Hope 
for  an  improvement  in  the  affairs  of 
the  Asbestos  Corporation  is  direct- 


In  many  years,  was  the  opinion  ex¬ 
pressed  by  C.  A.  Boge.rt,  general 
manager  of  the  Dominion  Bank,  at 
Vancouver,  on  a  tour  of  inspection 
"That  pertains  to  Ontario  and  Que¬ 
bec  as  well  as  the  West,’’  he  said. 
"The  straightening  out  of  our  defla¬ 
tion  difficulties  due  to  the  post-war 


(Continued  on  Page  6) 

Sheet  Metal  Conterns 
In  Bigger  Merger 

Toronto.  — •Negoiaations  are  un,d:^r  | 
way  which  involve  a  further  merger 


of  the  readers  of  The  Financial  i  ‘  infprest  charees  a  .'’'’y'”'-''®'®  report  for  the  fiscal 

Times  in  the  coursc'of  its  campaign  ^  .  of*  some  $W  dOO  havin-^heen  ■'P\^®"^®.^’  being  that 

asain&t  hich-Drp''‘5Urp  operation's  in  '  ,  ai.  '  *•  '  •  '  -'iroiind  n  shnro  will  be  shown 

fhA  Htv  operations  m  ,  reduction  m  inter-  ,,,ned  on  the  outstanding  common 

in  the  face  of  the  Montreal  ar- I  fll;!®-.  At  the  .same  time  there  is  a 


ed  rather  to  ne.gotiafion.s  with 


pated  favorable  report  for  the  fiscal  Koes'bv.  Matti.son  'inter’ests  whic! 

®  ♦'’■■'Hdid  not  enter  into  the  merger. 


. . -  ■  .  earned  on  the  out.standing  common  ‘  ^  t 

est  rate.  It  is  regarded  as  more  sat-  pfoek.  At  the  same  time  there  is  a  I  Bid  for  Control  of 
isfactorY  to  have  a  longterm  bonde.d  lather  definite  expectation  that  the  i  .•  x  /-*  xx 

obligation  than  to  have  hank  loans  company  will  .get  some  early  action  i^OnnCCtlCUt  L^OttOnS 

overhanging.  There  is  no  possibil-  in  connection  with  its  war  repara-  - - 

ity  that  the  banks  would  demand  pay-  tion  claims.  A  fight  for  control  of  Canadian 

ment.  under  present  pro.spcroiis  con-  No  benefit  has  yet  been  obtained  Connecticut  Cottons  is  indicated  by 
ditions.  hut  the  management  will  fm!  |  from  the  new  departure  of  the  com-  reports  that  an  offer  of  $68  a  share 
more  comfortable  when  withdrawing  1  pany  in  the  manufacture  of  auto  has  been  made  for  the  preferred 
cash  from  the  hank  for  common  frames  on  account  of  the  holdfng  up  stock  by  U.S.  interests,  while  a  hid 
dividends,  when  there  are  no  bank  of  operations  by  General  Motors,  is  al.so  being  made  by  a  leading  Can- 
loans.  The  hankers  cannot  say.  which  is  awaiting  the  arrival  of  the  adian  textile  company. 

‘■Well,  what  about  reducing  your  new  Ford  before  starting  on  its  new  A  large  proportion  of  the  output 
loans?"  Chevrolet  models.  This  situation  of  this  rompany's  mills  consists  of 

November  Is  mentioned  a.s  the  should  be  cleared  up  soon,  and  It  fabric  for  automobile  tires,  and  the 
probable  date  for  the  announcement  spcms  probable  that  the  Car  Com-  increased  demand  from  this  source 
of  the  company's  dividend  policy,  pany  will  he  working  soon  on  sub-  is  understood  to  have  been  respon- 


-ests  bv  ^tario  ^thorit  es  com"  ^  definite  expectation  that  the 

nSnts  to  The  Hnandal  Times  with- |  t"  rompany  will  .get  some  early  action 

in  the  nast  week  indicate  that  hi-'h-  'Tn®''®  t®  n®  possioil-  ni  connection  with  its  war  repara- 

m  the  past  ''®®f  jity  that  the  banks  would  demand  pay-  tion  claims. 


.  ,  ,  *  .  v»  d,.y  w  iiLVAFive  a.  luiLU’ri  iii'tfiJit'r  _ _ ± _ ««  mat  iiit-  i»<iLin.c«  lir-niaiin  jfci.' 

slump  was  cleared  up  a  year  or  two  products  indus.trv  P>-cssurc  ®<®yy  .®®°‘-'°.y®  i  ment.  under  present  pro.spcroiis  con 

ago  and  we  can  now  look  forward  Canada  and  the  formation  of  a  ;®3*®  Jit  ?.™:  i  ditions.  hut  the  management  will  fee 


in  Canada  to  a  perl^  of  ten  years  compiny  that  will  occupy 

steady  progress  and  prosperity  as  domlnoting  position  In  Its  field.  Con 
far  as  anybody^can  for®®®®-  solidatiou  plans  include  Sheet  Meta 


indic.a.tlons  that  several  new  firms 
of  this  class  have  only  recently  com¬ 
menced  operations, 

A  long  distance  call  from  the  East¬ 
ern  Townships  this  week  reveals 


lar  as  anyDoay^cau  lorese^.  Eolidatiou  plans  include  Sheet  Metal 

^  ^  ,  Producte  Ltd.,  of  Toronto,  and  Tho- 

One  unfav-orable  development  In  Davidson  Manufacturing  Co.  and  fhrrViar-de 'nimcan  Vf-Voni 

the  economic  si  uation  is  the  con-  ^^jgeiary  Manufacturing  Co.,  the  last  J'’®  1  ttm  ^ith-e  the 

tinned  increase  in  Imports  as  com-  pany  are  still  actne,  tne  mto.ma- 

pared  with  exports.  For  the  month  ^  having  been  merged  re-  solicitations 


pared  with  exports.  For  the  month 
of  August  our  purchases  abroad 


for  the  purcha.se  of  National  Brew- 


amounted  to  $M.348.000.  w-hile  total  ""'^®-  Another  ror 

ernorts  were  onlv  .«<1.5.fl.5n.nPP.  This  Sheet  Meta.l  Products  Ltd,  IS  In  Lng-  ,  renort  is  from  Winnipeg.  This 


loans.  The  hankers  canni 
‘■Well,  what  about  reducin? 
loans?" 


exports  were  only  $95,950,000.  This  .  „  .  *  =,  I,,! 

unfavorable  balance  of  trade  is  per-  u??"’ 


cent  report  is  from 
company  has  been 


\\  innipeg. 
operating 


of  the  company’s  dividend  policy,  pony  will  he  working  soon  o 
and  the  initial  distrihution  may  hr  stautial  volume  of  business 


for  50  cents,  or  at  the  rate  of  $2.00  per  phi®  eoiirce 


from  sible  for  a  satisfactory  expansion  in 
'  business  during  the  current  year. 


haps  only  temporary,  and  will  no  '^®  ’■®'  some  months  now,  the  modus  oper-  annum.  Earnings  would  scarcely 


doubt  bo  ■wiped  out  with  the  move¬ 
ment  of  the  new  crop;  but  the  In- 


turn.  and!  apparently  being,  from  several  warrant  more  than  this  at  the  pres- 

Tho  Financial  Times  understands  .^vhich  have  come  to  our  at-  ent  juncture,  although  the  outlook- 


crease  In  the  volume’  of  imports  Dominion  ^(mritics  Corpora- t},p  investor  into  a  for  the  company  appears  bright 

cannot  be  Ignored,  even  though  these  interested  m  the  proposed 

may  Include  in  a  considerable  m6a-  merger  and  it  Is  unde r.st.^  that  on 
sure  raw  materials  and  partly  manu-  f.ompletion  of  the  consolidation  puh- 
factured  commodities  brought  In  by  ''C  financing  of  considerable  propor- 
Canadlau  manufacturing  concerns.  tious  wil,  be  undertaken  to  make  if 
(Continued  on  Page  6)  efiective.  ! 
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MANITOBA  POWER  COMPANY  LIMITED  .  .  .  •  »H%  *-**% 

MONTREAL  ISLAND  POWER  COMPANY  (CUM.  WARRANTS)  .  Itl.M  y*i% 
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CANADA  NORTHERN  POWER  CORPORATION  UMITBD  . 
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POWER  CORPORATION  OP  CANADA  LIMITED  . 
DOMINIO)^  POWER  A  TRANSMISSION  00.  UMITED 
EASTERN  DAIRIES  UMITED  .  • ,  •  • 
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'  IJESBITT.  THOMSON  &  COMPANY 

limited 

145  St.  James  Street.  Montreal 

Toronto  6u«boe  Otuwm  Hamilton 
London.  Ont. 


Ottawa  Hamilton 
Winnipeg 


AustraKa  Would  *Xall  Off’ 
Trade  Treaty  With  Canada 


Ottawa  Bureau  Th<*  Financial  Ttmes 

Ottawa.  —  While  no  official  sta.te- 
ment  has  been  issued  regarding  the 
matter,  there  is  reason  for  stating 
that  the  Government  of  Australia 
has  intimated  to  the  Government 
here  that  the  Commonwealtlh  is  not 
anxious  to  continue  the  Trade 
Treaty  entered  into  with  Canada  in 
1925.  The  heightening  of  duties  on 
Canadian  automobiles,  just  an¬ 
nounced  from  Canberra,  Is  under¬ 
stood  to  be  the  first  practical  ex¬ 
pression  of  the  sister  Dominion's 
mind. 

Australia’s  complaint  is  that  tha 
treaty  has  brought  no  advantage  to 
that  country,  that  it  has  been  wholly 
favorable  to  Canada.  The  Treaty 
gave  Canada  preferences  on  news¬ 
print,  motor  cars,  lumber  and  fish. 
It  provided  concessions  to  Australia 
in  respect  of  raisins,  currants,  meat 
and  butter.  But  while  Canada  has 
been  selling  Australia  m()re  news¬ 
print  and  more  automobiles  and 
lumber.  Australia  has  not  made  any 
appreciable  progress  In  selling  us 
more  butter,  or  raisins  or  meat.  Ac¬ 
cording  to  Premier  Bruce,  and  also 
according  to  Mr.  Pratten,  Australia’s 
minister  ot  customs,  the  government 
of  Canada  is  to  blame. 

Their  complaint,  stated  specifical¬ 
ly,  is  that  as  soon  as  Australian 
butter  began  coming  on  the  Cana¬ 
dian  market  in  substantial  quanti¬ 
ties,  Canada  applied  anti-dumping 


duties  ■which  practically  barred  it 
out.  This  anti-dumping  duty  de¬ 
creased  Australia’s  butter  exports  to 
us  from  2,4(K),00'0  pounds  per  annum 
to  801,009  poTlnds  per  annum.  That, 
according  to  the  Australian  govern¬ 
ment,  was  a  distinct  violation  of  the 
treaty. 

Whether  it  was  or  not,  the  Cana¬ 
dian  government  shows  no  inclina¬ 
tion  to  withdraw  it.  As  a  conse¬ 
quence,  the  trade  relationship  be¬ 
tween  the  two  countries  is  pretty 
much  at  a  deadlock:  and  many  see 
in  the  heightened  duties  on  Cana¬ 
dian  automobiles  the  first  declara¬ 
tion  of  war  by  Australia.  The  whole 
question  is  expected  to  come  before 
Parliament  at  the  coming  session. 

Another  Bakeries 

Merger  Rumored 

In  financial  circles  a  number  of 
interesting  rumors  are  heard  re¬ 
garding  possible  mergers  of  baker¬ 
ies.  The  rise  in  the  market  for 
Northern  Bakeries  has  been  con¬ 
nected  with  the  report  of  a  consoli¬ 
dation  with  other  companies  or  a 
sale  to  one  of  the  big  milling  con¬ 
cerns. 

Another  report  concerns  an  en¬ 
tirely  new  merger  involving  baker¬ 
ies  in  Ottaw’a,  Montreal,  Toronto, 
and  Winnipeg. 


Canada  Gypsum  and 
Alabastine,  Limited 

63  2^c  First  Mortgage  Bonds,  due  1942 

The  Company  is  the  largest  manufacturer  in 
Canaifa  of  gypsum  products,  such  as  wall  board, 
partition  and  roof  tiles,  hard  wall  plaster  and 
plaster  of  Paris,  the  sole  producer  in  Canada  of 
“Alabastine”  and,  in  addition,  a  large  producer 
of  hydrated  lime  and  other  lime  products.  Its 
business  represents  a  continuous  successful 
record  of  operation  since  188$. 

Fixed  assets  are  valued  at  $2,162,336,  against 
$1,250,000  of  Bonds.  Earnings  for  the  year  ended 
May  31st,  1927,  after  operating  and  maintenance 
expenses  and  local  taxes,  were  $248,846  — 
equivalent  to  3  times  present  annual  bond  in¬ 
terest  requirement.  * 

Price:  100  and  accrued  interest, 
to  yield  6^2% 

Descriptive  circular  on  request. 

Royal'Securifies  Cbrporation 

limited/  '* 

164  St.  James  Street,  <  Montreal 

Toronto  ^  Halifax  Saint  John  Quebec 

Winnipeg  Vancouver  New  York 
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Ten  Yeaiv§  CfN  its 
Secxjnd  Century 


For  ten  years  more  than  a  century  the  Bank  of 
Montreal  has  been  servtno  Canadian  business  men. 
Canadian  enterprises  ana  individual  Canadians— 
men,  women  and  children. 

Ki  Bank  stronger  and  better  pre* 
Fdomestic  and  foreign  banking. 

BANK  OF 
MONTREAL 

Established  l8l7 

Total  Aaacu  In  axccaa  of  #780,000,000 

Mcmtrtal 


more  than  a  century  the  Bank  of 


LAKE  CF  THE  WOODS  MILIING  CU.  Limited 

.Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

f  rnident  and  Managing  Director  Vice-President  and  General  Manager 

IRA.\K  S  MEICHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 

r.  M.  BAI.I.ANTYNE  TANCREDE  BIENVENU  N.  I.  DREEN 

HON.  SIR  LO.MER  COUIN,  K.C.M.G.  GEO.  V.  HASTINGS 

B  ALTER  MOLSON  H.  B’.  REFORD  ABNER  KINGMAN  J.  K.  L.  RO 
Secretary  Treasurer  Asst.  Treasurer 

M.  D.  HUTCHISON  T.  F.  McNALLY  A.  C.  McMILLAN 


Electrical  Energy 


RELIABLE 


COXTIMOUS 


six  (6)  IfTdrO'Elee.  ATollable  for  nse  24 
Irlc  Power  plant*  honra  per  dnr  and 
and  I  n  r  K  e  iiteam  every  day.  ^'o  re¬ 
plant  Reaerve.  atrlctlon*. 


OLDIITED 

Approximately  300,- 
000  H.  P.  available. 


FOB  POWEB,  LIGHT  AJTD  OTHEB  PUBPOSES. 
Generated  and  Distribnted  by  the 

fVlontreal  Light,  Heat  &  Power  Consolidated 


GAS 


Manafactarlns  and  DlatiibutlnK 
For  INDUSTRIAL  and  |i^  . 

RESIORNTIAL  USES  LJIJ3I 


Low  Rates  for  Service 


Dual  Service 

Inquiry  Requeated.  Addreiia  to 

Power  Bid.,  85  Crals  St.  Went, 
Tel.  Main  4040.  Montreal. 


Specify 

(g 


MADE  IN  HBH  CANADA 

ID©G=!3[S) 

....  a  clean,  crisp,  durable, 
all-purpose  bond  paper, 
made  to  conform  strictly 
with  the  Rolland  ideal  of 
quality.  In  six  distinctive 
colors  and  white.  Substan¬ 
tial,  yet  inexpensive. 

THE  ROLLAND  PAPER 
COMPANY  LIMITED 
MONTREAL 

High  Grade 

Paper  Makers  Since  ISIg 


ORDER 

FORMS 

INVOICE 

FORMS 

LETTER 

HEADS 

INTERHOUSE 

FORMS 

STATEMENT 

FORMS 

CIRCULAR 

SALES-LETTERS 

NEMORANDUN 
FORMS 
DIRECT  NAILING 
PIECES 


MAY  ESTABLISH 
BIG  POWER  LINE 


I  Inaugurate  Dividend  I 
on  Second  Preferred] 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

M.S.  **GISLA”  OCTOBER  22nd 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


UlU  IVITLilt  lilllLi  i  At  the  anniial  meeting  of  share-  LiAllilll/lllU  1  UTTLII 

i  INSASKATCHEWAN;S„%r£;siSi'  IN  THE  PRAIRIES 

j  _  I  suing  year.  At  a  subsequent  meet-  _ 

Private  Enterprise  Would  Save  1“®:  of  directors,  A.  J-  Nesbitt  was .  Caig^ry  qj  q 

ti  r  u  M  re-elected  president.  J.  B.  Woodyatt  ®  ^  ,  .  !r. 


PRIVATE  CAPITAL 
EXTENDING  POWER 
IN  THE  PRAIRIES 


Privacy 


Heavy  Expense  by  Muni¬ 
cipalities 

JOIN  u^bTg^ities 

'  Montreal  Engineering  Ready  to 
Exploit  Large  Scale  Distribu¬ 
tion  in  Regina.  Moose  Jaw, 

I  and  Saskatoon  Districts. 

j  Rrxtnn  Bnrenu  Thr  FInnncInl  Time* 

!  Regina.— Does  the  present  power 
I  plant  situation  in  Saskatoon  pro- 
j  \ide  the  basis  upon  which  might  be 
i  built  a  plan  for  Inter-city  power  de- 
'  velopment  within  the  province  of 
I  Saskatchewan?  I 

Is  it  possible  that  by  reason  of  the  | 
i  situation  In  Saskatoon  a  scheme 


Widening  Field  of 
Operations 


I  ^^ce-presldent  and  I*  C.  Haskell  wiaening  Meld  ot 

[  secretary.  Operations 

!  Directors  also  declared  Initial  dl-  _ 

Ivldend  on  second  preferred  stock  or  cq  INTO  ATruru/AM 

I  the  company  of  1  for  the  quar-  ^  OAOILA 1 LHLWAIN 

ter  ending  September  30,  being  at  _  ,  _  ~  ~  ' 

the  rate  of  6%' or  75  cents  per  share  Tbo  Finnneini  Times 

on  the  $50  par  value  stock.  Dividend  f^nlgary.  Alberta's  power  situa- 
is  payable  October  15,  to  record  Providing  interesting  devel- 


GO  INTO  SASKATCHEWAN 


September  30. 


to  MAKE  SURVEY 
BIG  POWER  SITE 
INN.  BRUNSWICK 


opments.  The  Calgary  Power  Com¬ 
pany,  whose  head  office  la  located  In 
Montreal,  and  whose  president  Is  T. 
W.  Killam,  has  been  campaigning 
vigorously  for  new  business  outside 
of  Calgary  and  now  has  a  series  of 
towns  in  Soiilhern  Alberta  linked  up 
with  its  source  of  energy  and  Is 
reaching  out  after  more.  The  Can¬ 
adian  Western  Natural  Gas,  Light 
Heat  and  Power  Company  (the  (?aJ- 
gary  Gas  Company)  is  conducting  a 


might  be  developed  whereby  the  |  Prospects  Good  For  Hydro  De;  •'or  business  and  it  too 


elties  of  Regina.  Moose  .Taw  and 
Saskatoon  might  be  bound  together 
for  power  distribution  and  thus 
avoid  the  .possibility  of  the  expendi¬ 
ture  of  large  sums  of  money  in  the 
future  for  the  establishment  of  two 
or  three  central  power  plants  to 
provide  the  rural  and  urban  cen¬ 
tres  with  electrical  energy? 


velopment  on  Petitcodiac 
River 

C.  N.  R.  MAY  ELECTRIFY 

Saint  John  Bureau  The  Financial  Time* 
Saint  John.  —  Some  few  months 


is  meeting  with  success  with  the 
combined  result  that  numerous  lit¬ 
tle  centres  of  population  are  belne 
transformed  in  respect  of  house  and 
store  lighting  and  al.so  In  respect  or 
power  facilities.  They  are  getting 
what  amounts  to  metropolitan  ser¬ 
vice  in  this  connection. 


I  r'T^ete^wo'lSionT  were  raised  -^en  announcement  was  made  f"*^**"  I^ovelopnients. 

I  in  the  minds  of  the  members  of  the  Prospective  hydro-electric  de-  Both  companies  have  extensive 

^  Saskatchewan  Power  Resources  v^^opnaents  on  the  Petitcodiac  River  plans  for  further  development  and  | 
h  Commission  when  thev  held  a  scs-  eastern  New  Brunswick,  to  the  so  far  municipalities  approaches 
'  slon  In  the  city  hall.  Regina,  at  extent  of  some  200.000  h.p.  by  utiliz-  have  been  very  favorably  disposed 
i  which  K  W  Smith  representative  the  great  rise  and  fall  of  the  towards  the  pro.lected  Improvements 
'  of  the  Royal  Securities  Corporation  tjfles  of  the  Ray  of  Fundy  In  this  Ultimately  all  the  southern  part  of 
'  gave  expression  to  some  views  in  "'"*'*■>  of  the  features  connected  Alberta  will  be  hooked  up  with  gas 
!  the  matter  of  transmission  of  elec-  the  project  had  to  do  with  the  |  or  water  power  projects  and  in  the 

trlcal  energy  to  outlying  districts  s'lSgesti^  electrification  of  the  At- 1  ca.se  of  the  gas  company  with  heat- 
through  the  medium  of  central  division  of  the  Canadian  Na-  Ing  facilities.  The  natural  ga.s  sup- 

I  plants.  tlonal  Railways.  ply.  now  more  than  sufficient  foj 

■w  J  *  I  *  n  those  vitally  Interested  InlCal.gary  and  other  community  needs. 

!  Need  Joint  Operations.  the  proposed  development,  and  also  so  far  as  present  piping  facilities 


are  assured  of  privacy 
when  your  VALUABLES 
are  placed  in  a  ^ 

SAFETY  DEPOSIT  BOX 
at  one  of  our  branches* 

The  rates  are  low.  *3 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  920,000,000 

Reserve  Fund  $20,000,000 


Is  Your  Business  Developing 

as  it  Should? 


■  The  right  banking  connection  is 
all  important. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 


Need  Joint  Operations. 


Mr.  Smith  stated  that  he  had  <1  director  of  the  C.N.R..  is  Matthew  !  permit,  la  being  constantly  increased 
given  some  thought  to  the  difficulty  Dodge  who,  In  a  recent  Interview, '  owing  to  the  drilling  of  oil  wells  and 
which  Saskatoon  found  itself  faced  states  that  It  Is  expected  a  staff  or !  there  Is  every  encouragement  for 
with  in  regard  to  Its  power  plant,  government  engineers  will  visit  the  development  along  this  line.  This  Is 


CXir  Montreal  Branc  i 


Capital  Reserves 

$10,000,000  $19,500,000 

Total  Assets  $245,000,000 


$102,399,728  for  the  same  period  last  holders  with  the  current  quarter’s 


1  Witn  in  regara  to  its  power  piaiii.  i  •■"■r-ui  uusiueeia  wm  vihil  ujc  Iirvfiopmein.  along  inis  line,  inis  :s  1  ’  • - ’  ,  —  - V  V.  ji.  ..  ^  ii 

I  An  expert.  It  will  be  remembered,  has  I  scene  of  the  proposed  development !  a  far  different  condition  to  that  of  n  increase  of  $9,191,574.  Op-  dividend  cheque.s  are  as  follows; 

,  reported  to  the  Saskatoon  author!- !  to  make  a  complete  survey  of  l>oth  ■  few  years  a.go,  when  the  gas  supply  ®f<'it.lng  expensc.s,  maintenaTice,  ^ 

ties  that  a  sum  approximating  $1.-jtho  Petitcodiac  and  the  Mamram- i  was  hardly  equal  to  Calgary’s  de-  ttixes  and  depreciation  were  $80,-  Total  gross  2,024,393  l,S22.084  202,309 
I  nofl  000  will  have  to  be  exnended  al-  cook  Rivers  in  order  to  ascertain  the  I  mands.  Shortlv  the  sunnlv  will  meet  720,586,  leaving  net  income  from  op-  Total  oper.  1,106,451  1,108,011  xi,ono 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen* 
trated  Effort  on  Production. 

WE  HAVE  I.OCATF.D  PLANTS  TO  THE  VAI.UE  OP 
815,000,000  IN  THE  1.AST  TWO  YEARS  UNDER  THE 
ABOY'E  IDE.AU  CO.N'DITION'S. 

Southern  Canada  Power  Company 

330  Coristine  Building  MONTREAL 


714,073  203,809 


X — Decrea.se. 

The  controlled  companies  are  the 


500.000  will  have  to  be  expended  al-  cook  Rivers  in  order  to  ascertain  the  j  mands.  Shortly  the  supply  will  meet  720,586,  leavi^ng  ^net^income  from  op-  Total  oper.  1,106,451  1,108,011  xi.OHO 
most  Immediately  to  bring  the  exact  power  potentialities.  I  all  Industrial  demands  as  It  does  now  of  $30,870,716.  Total  not  qi*  04* 

power  plant  of  the  northern  city  In-  While  In  Montreal.  Mr.  Lodge  dls-  { the  domestic  needs.  Other  net  Income  amounted  to  _ 

to  proper  shape  and  Mr.  Smith  ex-  cussed  aspects  of  the  matter  with  Sir  Aotinn  An  Snonv  Tni-o*  $902,178  and  Income  deductions  to  ^ — Decrea.se. 

pressed  the  view  that  possiblv  this  Henry  Thornton,  and  the  engineer-  *  '  “  •  $18,883,738,  the  balance  for  dlvt-  The  controlled  companies  are  the 

situation  might  give  opportunity  for  ing  staff  of  the  r.N'.R..  and.  It  Is  now  i  The  International  Utilities  Corpo-  dends  and  surplus  being  $12,889,157  porto  Rico  Railways  Company,  Ltd.; 

a  consideration  of  a  scheme  to  link  1  said,  that  the  railway  will  have  *  :  ration,  which  controls  the  Cnlgary  against  $12,847,888  for  th9  twelve  Venezuela  Power  Co..  Ltd.;  SanSal- 

tho  three  main  cities  of  the  province  |  surtey  made  of  Its  line  between  •  Edmonton  gas  companies,  is  months  ending  August  31,  1926,  an  vador  Electric  Light  Co.,  Ltd.;  New- 

together  for  power  purposes.  j  Saint  John  and  Halifax  with  a  ^-iew  !  locking  for  business  in  Saskatche-  increase  of  $41,269.  foundland  Light  &  Power  Co..  Ltd.; 

His  organization,  Mr.  Smith  stated,  |  to  the  electrification  of  this  section  ;  has  been  intimated  that  -  Demerara  Electric  Co.,  L/td.,  and  Bo- 

realized  that  an  adequate  power  |  of  the  line.  In  fact,  it  Is  stated  that  ^  P®^‘^*'*h9l  field  has  been  located  in  IffPIirn  CADNIMFC  ITAD  livian  Power  Company,  LAd. 


supply  must  be  the  basis  of  devel- j  this  survey  had  already  been  order- ■  ^hat  prov#ce  and  will  be  developec 
opment  of  a  country  and  stated  that  i  ed.  1  ''^ith  a  vii.*vv'  to  supplying  Saskatoon, 

they  were  prepared  to  take  part  In  Progress  at  Grand  Falls.  i  Moose  Jaw. 

that  development  and  await  results,  j  ,,  ^  j  i,*  a  ■  'The  Spray  I..akes  power  project. 


In  his  view,  the  joining  to,gether 


Mr.  Lodge  expressed  undoubted 


of  the  plant-s’  of  the  threeYarge  ;  development. 


Regina  and  Moose  Jaw. 

The  Spray  I^akes  power  project, 
on  which  hinges  tremendous  In¬ 
creases  In  developed  energy,  re- 


HIGHER  EARNINGS  FOR 
INTERNATIONAL  POWER 

Gross  earnings  of  the  companies 


Demerara  Electric  Co.,  L/td.,  and  Bo¬ 
livian  Power  Company,  LAd. 


Northern  Bakeries  Deal 

Believed  Consummated 

Toronto.  —  A  report  that  l.s  ro- 


cltie.s  was  something  to  be  greaUv  |  beR)re^anythTnY  cTn  ^'^be  abeyance  but  this  issue  will  controlled  by  International  Power  credence  on  the  Street  is 

desired  and  a  natural  step  forward  ;  .  7  anything  detitiue  can  D  ,  pressed  again  this  winter  in  the  Company,  Ltd.,  for  the  six  months 

in  thn  mnttor  of  tr.nnsmissinn  of  *^one.  Developments  in  the  •  aitua- ,  -  of  hrinp-ino-  nKoiit  a  ri.>fini<a  pndpfl  Jimp  so.  1027.  showpd  an  In-  regotlations  for  the  purcha-s  .  . 


in  the  matter  of  transmission  ofi" 

i  lioo, 

Already  On  Field.  pan: 

Invited  by  the  Commission  to  give  I 
evidence,  Mr.  Smith  stated  his  at-  j  adof 


tion  are  being  carried  on  by  the  Pet-  1  (.{gjon 
itcodiac  Hydro  Development  Com-  j 
pany,  whilst,  if  the  plant  to  electrify  I  p  jjj 
the  eastern  section  of  the  C.N.R.  Is  * 
adopted,  It  will  absorb  a  large '  Ihihl 


hope  of  bringing  about  a  definite  dc  ended  June  30.  1927,  showed  an  in-  ^aav  regouauoas  ,or  tue  pu.uaa.. 

cislon.  crease  of  $202,309  by  comparison  Northeim  Bakeries  Ltd  have  been 

- - - - -  with  figures  for  the  same  period  of  consrmznated  in  Montreal,  at  a  coui- 

P.  S.  fORPORATIOy  EARMXGS.  1926.  while  operating  expenses  de-  promise  price  of  between  45  and  50. 


tendance  must  he  looked  at  as  one  ■  amount  of  the  energy  thus  provided, 
seeking  rather  than  giving  informa-  •  Meanwhile,  work  proceeds  smooth- 
I  tion.  The  Idea  of  his  organization  !  cm  the  development  of  the  water  I 
'  was  to  undertake  a  .general  electri-  !  power  at  Grand  Falls,  N.B.,  by  In- ; 
'  cal  generating  and  distribution  sys-  ternatlonal  Paper  Company,  Limit- ; 
i  tern  In  Saskatchewan  through  the  i  oil'  with  an  Initial  development  of 
Montreal  Engineering  Company,  a  1 60,000  h.p.  In  three  units  of  20,000 
!  subsidiary  organization.  The  Com-  I  h  P-  each.  This  work  has  been  un- 
pany  generally  undertook  proposi- 1  der  way  now  for  a  little  over  a  year 
:  tlons  such  as  this  in  a  small  way,  i  and  Is  65  per  cent,  completed,  and. 

I  reaching  out  as  conditions  develop- !  ’"'hen  ready,  the  plant  will  operate 
ed.  Already  the  company  had  made  |  on  a  head  of  132  feet, 
j  a  beginning  in  Saskatchewan,  hav-  j  The  erection  of  the  pulp  and  paper  i 
'  ing  acquired  properties  at  Balgonie,  ,  mill  In  a  northern  New  Brun.swlck 
I  Ou’Appelle,  For  Qu’Appelle  and  j  town  by  International  Paper  Com- 1 
Milestone.  The  line  from  Regina  to  I  pany  will  be  one  of  the  develop-  i 
Fort  Qu’Appelle  was  already  under  ,  ments  of  this  work  and  definite  an-  I 
construction.  The  company  at  the  I  nouncement  as  to  the  site  of  this  im-  1 
present  time  Is  negotiating  for  pro-  |  portant  new  Maritime  industry  is  fex- 1 
perties  at  Melville  and  Yorkton.  ■  pected  in  the  near  future.  j 

THREE  TENDERS  CONTHTuED  GAIN 
,  YORKTON  PLANT]  ’PEG  ELECTRIC 

Keen  Competition  in  Tenders  ;  August  Net  Shows  Inoprovement 
For  Power  in  Saskat*  $500 — Operating  Ex- 

chewan  pensea  Higher 

vvinnipq*  Bnrf«u  The  Finanriai  Time*.  The  M’lnnlpeg  Electric  Company 

Winnipeg.  —  Three  offers  have  supplies  the  following  statement  of 
made  to  the  city  council  of  Yorkton  earnings  for  the  month  of  August, 
to  purchase  its  light  and  power  1927;  sea  '' 

plant.  The  three  tenders  received  Gross  earnings . $427,168  j 

were  from  the  Midwest  Utilities,  Net  revenue .  126,140  j 

Limited,  the  Northwest  Light  and  Fixed  charges  and  taxes  af-  , 

Power  Company,  and  the  Montreal  ter  deducting  other  In-  j 

Engineering  Company.  These  three  come . _  . .  95,639  . 

firms  hav'e  been  buying  up  power  Net  Income  from  operation.  30,500 , 
plants  throughout  the  province  for  Monthly  proirortion  Manlto- 

some  time  and  now  arc  In  control  ha  Power  guar .  14,050 

of  a  number  of  systems.  The  same  conditions  responsible 

Each  company  made  concessions,  7or  the  Increase  In  gross  earnings 
the  offer  of  the  Midwest  Utilities  ^■1®°  respon.slble  to  a  great  ex¬ 
appearing  the  most  clear  cut.  In  tent  for  the  increase  in  operating  ex- 
thls  only  a  slight  reduction  in  the  penses.  there  being  an  increase  in 
domestic  rate  was  offered  hv  the  operating  expenses  of  the  railway 
company,  in  addition  to  taking  care  on  account  of  extraordinary  repairs 
of  all  capital  charges  outstanding  to  track  and  roadway  equipment, 
at  December  31.  1926,  and  offer  to  The  operating  expen.ses  of  the  elec-  I 
the  town  of  $25,000  cash.  Exemp-  trie  utility  show  an  Increase  on  ac- 1 
tion  from  taxation  for  five  years  is  count  of  the  increased  cost  of  power  | 
a.sked  duo  to  increased  sales.  | 

The  Northern  Light  &  Rower  ^  After  taking  into  consideration , 
Company  offers  $190,000  cash,  with  ,  the 

reductions  in  street  lighting  and  i  the  total  net  earnings  •  ho"'  an  In 
pumping  charges  aggregating  $3,000  { crease  of  over  55,^®  ^jth  an  in- 
per  annum.  This  company  will  pay )  crease  in  ”®t  Income  from  opera-  j 
taxes  of  about  $3,000  per  annum  ,  tion,  after  taking  care  of  all  jlxed  . 
while  the  reduction  in  rates  to  con- j  charges  of  approximately  $4,i00. 
sumers,  it  was  stated  would  amount  | 

., ».»« p.r  STOCK  ISSUE  FOR  i 

Reduction  In  Rates.  ' 


Public  Service  CornontloTi  n*f  Neiv  creased  $1.560.,  making  net  increase  It  is  understood  tliat  offlcicil  annotni- 
.T.Sey  111  the  .«  month,  period  ot  $203.-  r"“*  ‘t  " 


ing  August  31,  1927,  reports  gross 
earnings  of  $111,591,303  against 


869;  The  figures  as  forwarded  to  days.  The  buyer  is  said  to  be  leadinj. 
International  Power  preferred  share-  *  flour  milling  interests. 


New  Branch 


Corner  of  Claremont  and  Sherbrooke  Streets 
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In  order  to  enable  this  institution  to  extend  a. 
more  complete  and  efficient  service  to  its  friends. 
The  Bank  of  Toronto  will  open  a  Branch  at  the 
above^  location  on  October  1 0th,  under  the  man¬ 
agement  of  Mr.  Alfred  W.  Roper,  who  has  been 
connected  with  our  Montreal  Office  for  many  years. 

Complete  equipment  is  being  installed  to  take 
care  of  all  hanking  requirements. 

A  spacious  steel-lined  Safety  Deposit  Box  De¬ 
partment  will  be  provided,  including  large  and  small 
Safety  Deposit  Boxes,  suitable  for  the  needs  of  our 
clients,  at  moderate  terms. 

A  spirit  of  co-operation  and  ready  service — a 
courteous  and  willing  staff,  will  be  found  in  this 
new  Branch. 

/ 

It  is  our  pleasure  to  extend  the  use  of  the  facili¬ 
ties  of  our  new  quarters  to  our  clients  and  friends. 


wm(mm 


This  firm  also  pointed  out  that  it 


N.B.  TELEPHONE  CO. 


i  was  the  intention  to  use  Yorkton  as  Ju||„  Bureau  The  Financial  Time*  ' 
I  the  northern  terminus  of  a  di.strl-  Saint  John,  N.B.  —  The  New 
bution  system  running  from  Estevan  Rrun.swiek  Telephone  Company  has 
to  this  town.  The  question  of  de-  I  filed  an  application  with  the  New 
I  benture  debt,  it  was  pointed  out, ;  Brunswick  Board  of  Public  Utilitie.s 
'  could  be  taken  care  of  by  inve.sting  for  authority  to  issue  an  .additional  | 
I  the  cash  payment  and  by  utilizing  $225,000  of  capital  stock  to  be  used 
1  the  revenues  saved  in  street  light-  to  retire  an  overdraft  at  the  bank  I 
I  ing  and  pumping  and  that  received  incurred  for  extensions  to  the  sys-  j 
I  from  taxation.  tern  and  to  provide  for  future  ex- 

’  The  offer  of  the  Montreal  Engi-  tensions. 

'  neerlng  Company  was  for  $150,000  Work  on  the  property  recently  ac- 
!  not  cash,  the  conditions  of  the  bid  ,  quired  by  the  company  on  Union 
I  being  very  similar  to  those  of  the  street  for  the  erection  of  a  new 
Northern  Light  and  Power  Company  building  for  the  company  has  pro¬ 
in  respect  to  debenture  debts.'  The  greased  to  the  extent  of  removing 
amortization  of  this  over  a  period  the  structure  which  had  stood  on 
of  40  years  was  mentionefl.  Reduc- :  the  property  for  many  years.  The 
tions  in  all  rates  were  also  offered.  ;  new  building  will  house  the  auto- 
In  connection  with  the  last  two  malic  system  which  the  company 
firms  named,  the  debenture  debt,  propones  to  Introduce  and  will  be 
!  amounting  to  $327,000  at  December  linked  up  with  the  present  premises 
31.  1926,  appeared  the  atumbllng  ot  the  company  as  the  lots  connect 
block.  at  the  rear. 
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Capital  and  Reserves 

-  $12,000,000 

JOHN  R.  LAMB,  General  Manager 


Haad  Offlc* 
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TFte  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  7,  1927. 


Gatineau  Power 
Company 

First  Mortgage  Qold 
Bonds,  5% -1956 

Capital  and  Intereit  (June  and 

December)  payable  In  Canada 

and  in  the  United  State*,  at  the 
holder’a  option. 

International  Paper  ^Company 
with  its  subsidiaries  is  the  lar- 
Rcst  manufacturer  of  paper  in 
the  world  and  one  of  the  largest 
holders  of  water  powers  in 
North  America.  Upon  the 
completion  of  the  capacity 
under  construction  and  the 
sale  for  power  purposes  of  all 
power  to  be  produced,  it  is 
estimated  that  net  earnings  of 
the  Company  available  for 
interest  and  reserves  will  exceed 
56,{XX),000  per  annum,  or  over 
two  and  tnrie  quarter  times 
the  annual  interest  require¬ 
ments  on  the  entire  $43,500,000 
First  Mortgage  Gold  Bonds  to 
be  presently  outstanding. 

Price:  97.50  and  Interest 
to  yield  over  5.16%. 

-  » 

Prospectus  on  request 

RENE-T.LECLERC 

Incprpsratad 

Mentrsali-  IMk  Jems*  St, 
Qusbsst-  71,  St.  PstsrSI, 

(■*rARLisHn>  iMt) 


{YIELDS  ON  BONDS 
I  CONTINUE  TREND 
TO  LOWER  LEVELS 

Firm  Prices  Being  Paid  For 
Offerings  by  Munici- 
I  palities 

I  DEMAND  FOI^TAX  FREE 


Bond  Brevities 


BOND  ASSOCIATION  IBOND  ISSUE  BY 
IS  WORKING  FOR  METROPOLITAN 

IK'S™  K  high^andards;  chain  stores 

sums  will  be  released  for  inve.stment  ,  ,  i  ’  .  - - -  ,  • 

about  November  l.st.  with  pronable  Aims  and  Objects  Are  Discussed  1  Canadian  Subsidiary  of  Big  U.  S. 


Sending 

OmPi  Monev  ^ 


hlRher  prices  prevallinf?  for  desir¬ 
able  bonds.  —  Eastern  Securities 
Company. 

IT  IS  evident  that  the  smaller  in¬ 
vestor  Is  cradually  being  educated  I 


By  New  Intei-n.ational 
Head 

CAUTION  ABOUT  TRUSTS 


Chain  Makes  An 
Offering 

YIELD  6.05  PER  CENT. 


!  Buyers  Are  Quietly  Picking  Up  to  the  fact  that  money  conditions. 


The  now  pres:d''nt  of  the  j  Metropolitan  Corporation  of  Can- 


the  Dominion  Bonds  of  1933  prospective,  hold  out  investment  Banker.s  Association  of  j  limited,  is  making  an  offer- 

and  1937— Interest  in  Robb’s  first  class  SaSonl^  ObvioS  I  memb^r"^  s^m- i Series  <'A"  6%  1st 

Refunding  Plans.  the  alms  and  accompli.sh- !  sinking  fund  gold  bonds 

ments  of  the  organization.  He  de- 


Toronito.  —  During  the  past  week  declining  yields  of 


in  the  government  and  municipal  tomnion  stocks. — Greenshiolds  & 
bond  market,  of  Canada,  the  City  of 
Montreal  Catholic  SOhool  Commis- 

sioners  so.ld  $2.2(K),000..  5%,  35  year  .  BONB  PRICES  promise  to  con- 
bonds  at  102.117  and  interest,  which  .^heir  main  upward  trend  in 

represieints  a  cort  basis  to  the  Com-  ^lew  'Vork  and  the  plethora  of  capl- 


BOND  PRICES  promise  to  con- 


represients  a  cort  basis  to  the  Com-  ^ork  and  the  plethora  of  [  search  for  find  and  'apnlv  the  ^'hich  are  dated  October  l.st.  1027. 

mitesioners  of  4.87%.  It  is  unlikely  ^al  is  pretty  sure  ;o  .<=tay  with  us  j  „  .  ,  nrincinles  and  nractices  in  mature  in  1947.  Interest  and  sink- 

that  these  bonds  can  be  offered  to  f uoihcr  year,  and  perhaps  much  !  ^vestment  hanking  Its  esseiitlal  P^iy^hle  from  monthly 

the  general  public  to  yield  more  than  longer.— Moody’s  Investors  Service.  |  ‘  se  is  of  a  dual  nature’  'first  to  rentals  under  lea.ses  to  Metropolitan 

4.80%.  _  _ _ ^ l  and  earnm’ir  newer  fhalu  Stores.  Inc.  _  (U.S.A.)  and 


thing  of  the  aims  and  accompli.sh-  mortgage  sinking  fund  gold  bonds 

ments  of  the  organization.  He  do-  at  99  and  accrued  intere.st,  to  yield 

dared  that  since  the  Investment  one-half  of  which  is  being 

1  Bankers  Association  had  been  or-  Placed  in  Canada.  Thi.s 
ganlzed  In  1912  It  had  been  contln-  made  by  a  syndicate  including  Wll- 
uallv  maintained  as  a  bureau  of  lison-Neely  <  orporation,  Toronto, 
standards.  •'O'^  Carman.  Snider  &  Company, 

"Its  function,”  he  said,  "is  to  Chicago  and  New  \ ork.  The  bonds 
search  for.  find  and  apply  the  ^'hmh  are  dated  October  l.st.  1-  27. 

soundest  principles  and  practices  in  mature  in  1947.  Interest  and 

ir,vo,.tmrnt  bnnkintr  Tf«  rcoonti-,!  lus  fumi  are  payable  from  monthly 


FU  Byum  m 

pw  vse--  M 

J-  Royal  Bank 


Orders.^ 


standards. 

"Its  function,” 
search  for.  find 


The  District  of  Point  Gray.  B.C., 


."I”’*  roT.^  'o.rr."  VIJ"™.*,':?'. 


have  sold  $750.000.,  57o  bonds,  nmfu.r-  New  York  bond  prices  and  recession  ^  ^  provide  capital  for  legitimate  Provision  is  made  for  a  sink  ng  fund 
ing  .at  the  end  of  10.  15.  20  and  30  yields  during  recent  months,  the  pptprprL,  be  that  enterprise  gov-  5.'’'"™:"'''""  i''®' 

jo^ars.  The  price  rea.Iizcd  was  99.60  optimism  as  to  the  future  ernmentah  corporate,  or  individual,  $<90,000  of  the  bonds  by  matur- 

and  interest,  which  is  cquivailent  to  bond  m.arket  Is  apparently  as  |  supply  that  capital  in  a  way  ,,  *  r-  *i 

the  oo.st  baste  to  the  District  of  5.05e^l  ^^rcing  t^oday  as  it  was  at  any  time  i  enterprise  every  r’ ^ 

It  Is  highly  probable  that  a  4  90e/,  Muring  the  past  three  years. — Natilo-  ,,nitv  to  siieeeed ’’  Canada.  Elmlted,  has  been  organized 

rat^wS^^JeVeto^te'^oXlch  N-  Y-  said "h"af  because  the 


and  interest,  which  is  rquivailcnt  to 
I  the  oo.st  baste  to  the  District  of  5.05%. 
1  It  Is  highly  probable  that  a  4.90% 

I  rate  w4M  be  the  basis  on  which  these 
:  bonds  will  be  sold. 

I  The  Township  of  Trafalgar,  near 
the  City  of  Hamilton,  Ont.,  disposed 
'of  $19,663.,  5%%.  20  year  bonds  .at 
{  105.08  and  interest,  which  is  equiva- 
;  lent  to  a  cost  basis  of  4.91%.  There 
j  wiiil  be  barely  a  normal  profit  for 
'  the  Inve.stor  if  these  bonds  are  sold 
I  on  a  4.80%  basis. 

I  Drummondvilie  School  Commis- 


NEW  ISSUE  OF 
SHAWINIGAN  TO 


;  Ml  ;  The  Metropolitan  Corporation  of 

that  will  give  th  enterprise  every  pj^pada.  Elmlted,  has  been  organized 
opportunity  to  sue  ^  ^  .acquire  the  ownership  in  fee  of 

Mr.  Hayes  said  th.at  because  he  ppp,rally  located  chain  store  pro¬ 
investment  Association  was  so  Im-  parties  located  in  10  Canadian  cities, 
pressed  with  the  need  for  public  Montreal,  Sherbrooke, 

education  along  financial  lines  it  o(_ta^.a.  ixmdon,  Sault  Ste.  Marie, 
has  three  dejmrtments  on  public,  ppt^rPoro_  Kitchener,  Brantford,  St. 
educational  and  protective  work.  In  and  Glace  Bay. 


in  If  iniunil  l  V  l  us  efforts  hum  Owned  by  T.S.  Company. 

Vfcrn  A  IC*  D  r  Metropolitan  Corp.  of  Canada  and 

1  IcLU  4.  I  5  r  L  T.  J  ta.i;  Metropoman  Stores.  I.fd..  are  owned 

AlUlil/  T.lcF  »  ‘V*  who  had  placed  their  money  in  get  Metropolitan  Chain 


/u  .  V  X.  =  by  Metropolitan 

rich  quick  schemes  and  the  seertary  /  •  . 


Stores.  Inc.,  which  operates  directly 


sioners,  Que.,  disused  of  $100,000.,  Strong  Syndicate  Offers  $35,-  pad  recovered  more  than  52,000.000 


for  such  persons. 

About  Investment  Trusts. 


stores  in  the  United  States  and  Can¬ 
ada.  The  gross  sales  in  1926  were 


LNVESTMENT 

SECURITIES 


Which  Do  You  Need 
Most:  . 

Security? 

High  Income 

Return? 

Marketability? 

Speculative 

Possibilities? 

It  is  not  economy  to 
buy  what  you  have 
no  use  for. 


Consult  us  freely. 


R.  A.  DALY  A  Co. 

■AJTK  or  Tomosrro  uxnxJBmmm 
TORONTO 
Mtmhers  Toronto  Stock  BxchtmiA 


SHAWINIGAN 


I  A  warning  against  the  unprece-  nearly  $11,000,000.  which  was  an  In¬ 
dented  growth  of  Investment  trusts  crease  over  1924  of  54%.  The  csti- 


RETIRE  EXISTING  BONDS  I  was  sounded.  In  the  report  of  the  mated  total  for  1927  is  .$13,000,000. 

-  special  committee  on  investment  The  leases  of  the  properties  of  the 

Offering  is  being  made  by  a  syn-  trusts  the  report  pointed  ou  that  Corporation  extend  for  a  period  of 
dicate  composed  of  Aldrcd  &  Com-  the  Investment  trust  in  a  strict  sense  25  years  and  provide  for  the  pay- 


6%,  37  year  serial  boiids.  at  99.67  and  qqq  qqq  .  p  Pe-.  ’  ®uch  persons.  stores  in  the  United  States  and  Can- 

interest,  whiejj  is  equivalent  to  a  cost  or  H /2  rer  4,,em.  inTestment  Trusts.  ada.  The  gross  sales  in  1926  were 

basis  of  5.03%.  Bonds  A  warning  against  the  unprece-  nearly  $11,000,009.  which  was  an  In- 

It  is  clc.ar  from  the  above  prices  dented  growth  of  Investment  trusts  crease  over  1924  of  54':f.  The  csti- 

realized  that  the  market  conitinucs  RETIRE  EXISTING  BONDS  was  sounded.  In  the  report  of  the  mated  total  for  1927  is  .$13,000,000. 

to  be  stcadiily  strong.  Montreal  Me-  -  special  committee  on  investment  The  leases  of  the  properties  of  the 

tropolttan  (Ilomralssioin  4l^%  bonds  Offering  is  being  made  by  a  syn-  trusts  the  report  pointed  ou  that  Corporation  extend  for  a  period  of 
maturing  in  1953.  1954.  yield  4.64%;  dicate  composed  of  Aldrcd  &  Com-  the  Investment  trust  in  a  strict  sense  25  years  and  provide  for  the  pay- 
1961  maturities  yields  4.63%:  British  pany,  Ltd.,  tVood,  Gundy  &  Co.,  the  does  not  contemplate  the  function  of  ment  by  Metropolitan  Stores,  l.td,. 
Columbia  41^%,  1957,  yield  4.56%;  Royal  Bank  of  Canada,  and  the  Bank  financing  or  promoting,  but  its  sole  and  Metropolitan  Chain  Stores,  Inc., 
two  year  4%  yield  4.39%.  Great  Van-  of  Montreal,  of  an  issue  of  $35,000,-  business  is  the  Investment  and  rein-  of  all  taxes,  insurance  and  raisccl- 
couver  Water  District  4»,4%.  1957,  000  first  mortgage  and  collateral  vestment  of  capital  in  widely  diver-  laneons  expenses  and  an  annual 
yield  4.70%.  Province  of  Nova  Scotia  trust,  sinking  fund  gold  bonds,  se-  slfied  securities.  It  was  recommend-  rental  of  $250,000  cash.  Such  annual 
41^%,  1952,  yield  4.55%.  Canadian  ries  "A."’  40  year,  4t^  per  cent.,  due  ed  that  a  careful  investigation  be  rental  is  equivalent  to  more  than 
National  Railway  41^%.  1957,  yield  October  1,  1967,  of  Shawlnigan  Water  made  before  any  member  handles  three  times  the  maximum  annual 
4.60%.  City  Of  Ottawa  4t^%',  1933  to  &  Power  Company.  This  issue,  which  the  securities  of  an  Investment  trust,  interest  requirements  and  more  than 
1947,  yield  4.625%,  The  above  re-  is  part  of  the  $200,000,000  recently  i  and  that  all  members  connected  with  2.25  times  the  maximum  annual  in¬ 
present  the  prevailing  yields  on  all  authorized  by  shareholders  of  the !  the  management  of  investment  trusts  terest  and  sinking  fund  require- 
of  the  most  recent  of  the  newly  issued  company,  is  being  offered  simultane- i  urge  higher  and  broader  standards  ments  of  the  total  authorized  issue 
bonds  which  have  come  out  in  fair  ously  in  the  United  States  by  a ,  of  publicity  than  yet  attained.  of  series  A  bonds.  The  consolidat- 

slzed  bJocks.  strong  banking  group.  The  issue  - - - - revenue  of  Metropolitan 

Tax  Free  Bonds  Waiting.  price  of  the  bonds  Is  95»^  and  ac-  nmgxnnr  ArrmiMT*  Metropolitan 

The  demand  for  Dominion  of  Can-  crued  interest  to  yield  the  Investor  >T||P|(  ||rrr|\|N(|  Stores,  Ltd.,  for  19-6,  after  deduct- 

ada  tax  free  bonds  is  quite  keen  to-  over  4%  per  cent.  JlUl/Ii  VI  1  LIUDU  ing  a  1  taxes  except  income  taxes. 

day.  Buyers  arc  quietly  picking  up  In  the  prospectus  issued  in  con-  PIM  UT/^ITCDC  than 

ed^'tia^Tf  fhl^'h'^'o  BY  CAN.  VlLKtKO  10“’t?merthe"Safclsh“enL'  ^ 

the  year  1933  and  1937.  To  those  ed  that  the  proceeds  from  this  bond  ;  Atot-nnniuon  cn-n. 

n.ni,  _ _  *1, _ _ _ _  _  i^be  properties  of  Metropolitan  Corp. 


bonds  which  have  come  out  in  fair  ously  in  the  United  States  by  a ,  of  publicity  than  yet  attained. 


sized  bJocks. 

Tax  Free  Bonds  Waiting. 


strong  banking  group.  The  Issue 
price  of  the  bonds  Is  95t^  and  ac- 


The  demand  for  Dominion  of  Can-  crued  interest  to  yield  the  Investor  j  STOrif  OFFFRINC  V'"  ’  neauci- 

ada  tax  free  bonds  is  quite  keen  to-  over  4%  per  cent.  JlUl/Ii  VI  1  LIUDU  ing  a  1  taxes  except  income  taxes, 

day.  Buyers  arc  quietly  picking  up  In  the  prospectus  issued  in  con-  PIM  UT/^ITCDC  toeqA^nAn  than 

BY  CAN.  VllKtKO  10“’t?merthe"Safclsh“enL'^ 

with  very  large  incomes  thesl  bonds  Lssue  together  wlth^  thoS  fr<m  the '  •  iT"  T'  ja  P  o^^C^Ta'dr'urtfte^d^^and”^^^^ 

tO|^ay  are  still  remarkably  cheap  sale  of  an  addlUonal  100.000  shares  $1,700,000  of  Preferred  At  Par  umes  the  nmximum  annual  In- 
when  their  freedom  from  Federal  In-  of  capital  stock  of  the  company,  re- 1  With  Bonus  of  terest  and  slnklne  fund  renuire- 

come  Tax  is  con^dered.  The  1934  cently  announced  will  be  used  to  re-  j  Common  ZVu  of  the  totaf  issue  of  sS 

Victory  Loan  bonds  are  also  cheap  tire,  through  call,  all  the  existing  ]  \-oiiiiiiuii  bonds 

and  yield  a  high  return  in  compari-  funded  debt  of  the  company,  aggre-  j  -  ' _ _ 

son  with  the  yield  rates  mentioned  gating  $26,392,500.  and  also  to  sup-  Offering  is  made  by  a  syndicate 

above.  The  chief  reason  for  this  is  ply  more  than  $9,000,000  to  defray  composed  of  Drury  &  Co.,  Hansem 

that  the  margin  of  profit  for  the  cost  of  additions,  improvements  and  Bros..  R.  A.  Daly  &  C.O.,  McLeod,  Dll/l/lllU 

dealers  handling  tlie  bonds  is  so  acquisitions.  Young,  Weir  &  Co.,  Gtd.,  James  /v»T 

small  no  selling  pressure  is  brought  The  exceedingly  strong  equity  be-  Richardson  &  Sons,  lAd..  ^d  -lur-  ■■  f 

to  bear  on  the  bonds.  The  bid  and  hind  the  bonds  is  Indicated  by  the  ray  &  Co.,  of  an  issue  of  $l,i00,0U  Vi.  V.v.  Wl.I/lJ 

asked  prices  at  the  present  time  on  fact  that,  upon  completion  of  the  of  7  per  cent,  cumulative  stock  oi  _ _ 

the  1034  Victory  Bonds  are  103.70  and  present  financing,  total  book  value  Canadian  Vickers.  Ltd.  inis  is  __j  Svndirafe 

103.80.  At  103.80  and  interest  Dom-  of  the  properties  and  securities,  up-  P^rt  of  an  authorized  issue  of  $o,-  »  ,  ,  ^  j  p 

inion  of  Canada  direct  obligation  on  which  the  bond.s  will  have  a  dl-  000.000,  and  has  ahead  of  it  $2.(o0,-  Successful  Tenderers  For 


dealers  handling  tlie  bonds  is  so 
small  no  selling  pressure  is  brought 


inion  of  Canada  direct  obligation  on  which  the  bond.s  will  have  a  dl-  ui'u.wu,  ana  aa^  autau  ^..av, 

bonds  bearing  hVoVc  with  7Vi  years  rect  first  mortg.age,  will  amount  to  of  an  authorized  ^a.OOO.tt 
to  run  yield  almost  4.875%.  above  $50,000,000;  of  this  sum  over  first  mortgage  bonds.  The  offering 

The  market  is  still  awaiting  with  $40,000,000  will  be  represented  by  price_to  the  public  is  par  an  y 

:-.i. _ *  _ _ 4U^  nrr»r»orf\r  nnri  nl'inf  onH  tinnnnnnAD  CrUed  dividend  wltn  a  Donus  or  *.V2 


interest  the  announcement  of  the  property  and  plant,  and  $100,000,000 
Finance  Commissioner  of  the  Dom-  by  first  mortgage  bonds  of  control- 
inlon  of  Canada  concerning  the  re-  led  companies.  Actual  values  of  the 


by  first  mortgage  bonds  of  control- 1  snares  or  comrnou  hlol 
led  companies.  Actual  values  of  the  10  shares  of  preferred. 
nrnnArtirti  and  hnndQ  pvaapHc  Kiih-  Net  e.arningS  for  the 


With  Bonus  or  terest  and  sinking  fund  require- 

Common  ments  of  the  total  issue  of  series 

_  "A”  bonds. 

Offering  is  made  by  a  syndicate  ~ 

composed  of  Drury  &  Co.,  Hanson  AQn  n||\|\I|^^ 

Bros..  R.  A.  Daly  &  C.O..  McLeod, 

Young,  Weir  &  Co.,  Ltd,,  James 

Richardson  &  Sons.  lAd..  and  Mur-  AM  A  A  DAMnCi 

ray  &  Co.,  of  an  issue  of  $1,700,000  yPj  DUill/ui 

of  7  per  cent,  cumulative  stock  of  l 

Canadian  Vickers.  lAd.  This  Is  ^  V  j  c  j-  »  ' 

part  of  an  authorized  issue  of  $5,-  Wood,  Uiundy  and  syndicate ; 

000,000,  and  has  ahead  of  it  $2,750,-  Successful  Tenderers  For 
000  of  an  authorized  55.000.000  of  $6,000,000  Issue 

first  mortgage  bonds.  The  offering  ^  ’ 

price  to  the  public  is  par  and  ac-  j-  *  .i  r 

crued  dividend  with  a  bonus  of  2V2  ^  A  syndicate  composed  of  Mood 
shares  of  common  stock  with  each  Gundy  &  Co..  Ltd..  The  Royal  Bank 
10  shares  of  preferred.  Canada,  and  Pemberton  &  jons. 

TCnt  Anrtiin<r.<!  for  the  comnany's  5ancoiiver.  Ltd,,  was  high  tenderer 


Canadian  Vickers.  lAd.  This  Is , 
part  of  an  authorized  issue  of  ^55,- 
000.000,  and  has  ahead  of  it  $2,750,- 


"/Vm  <  Issued  Payable 

\y3^^n  CauadUm 
'  l\  and  English 

Citrrcnc/ 

The  Royal  Bank 
of  Canada 

44  YEARS  OF 

BUILDING  CONFIDENCE 

AMONG  CANADIAN  INVESTORS 

Our  latent 

and  most  attractive  offering 

7% 

plus  a  share  in  the  profits 

A  Real  Estate  Investment  combining  the  following  unusual 
advantages  to  the  investor; 

1.  An  assured  Interest  return  of  seven  per  cent. 

2.  A  perpetual  ownership  in  the  Commerce  and  Transports-  ^ 
tion  Building  and  a  participation  in  dividends  after  the 
original  investment  has  been  returned  to  the  investor  with 
Interest. 

8.  A  bonus  of  common  stock  andi  a  vote  in  the  management 
of  one  of  the  finest  buildings  in  Canada. 

4.  An  interest  in  one  of  the  most  prominent  corners  In  the 
City  of  Toronto,  rapidly  increasing  in  value  and  importance. 

For  further  particulars  fill  in  the  attached  coupon  and  mail  to 

G-ASTIMSONia 

LiMiTco  .  csr.raaa 

TheOldttf 
Bond  Home  In  CiiMda 

800  BAY  ST.  TORONTO 

A  Record  Is  Better  Than  a  Promise 

For  44  foari  eviry  henJ  luue  rectmmenJeJ  anj  sold  It  C.  A,  Stimton  $  Co.,  LU., 
has  paid  interest  and  principal  tsntlt  due. 

Without  any  obligation  on  my  part,  please  send  further  par¬ 
ticulars  of  the  Commerce.  4c  Transportation  Builifdng.  Ltd.,  to 


117  ATrn  O  nAllJPn  funding  of  the  $63,000,000  of  bonds  properties  and  bonds  exceeds  sub-  carmn.,  lor  lae  ^  p  j  IG.’OOO.OOO  Province  of  Brit- 

WillhK  Aj  rilWrK  maturing  December  1st.  o:  this  year,  the  book  values,  and  addi- i.b  Columbia  thirty-year  and  two 

ff  is  1  IjII  Ol  *  V  ft  1j11  The  announcement  that  Uie  Dom-  tlonal  bonds  are  issuable  only  under  ^  .  ovaliahle’  for  dividends  on  J'^ar  bond.s,  for  which  tcnder.s  closed 

inlon  of  Canada  was  prepared  to  re-  restrictions  of  the  mortgage^  thr  p^ferfed  stock,  days.  The  Province 

Fiirst  I^Ortcra.£re  p'M  of  current  surplais  revenues  Rapid  Lornlngs  Growth.  inrnme  tax  as  certified  bv  called  for  tenders  for  $3,000,000  of 

rir&L  XYlurigagC  -ibout  $37.00n.000  of  bonds  maturing  Comparison  of  the  company’s  «fd  ^co^  A|ie  &  RXrt-  the  thirty-year  4‘^%  bonds  and  $3.- 

4,  _  J  !  *29.000.000  on  November  Ist  of  this  earnings  over  a  period  of  7  years  -  ,  \accountanfs  were  0P0.090  two  year  4%  or  414'?^  (alter- 

~rr/  ROMr^Q  i'car  and  $8,000,000  on  November  from  1921  to  date  shows  that  both  «6q  q-o  b.dne  over  3  times  require-  native  bonds.  It  is  underslood  that 

2/0  MjKarL^UhJ  1  96  7  I  15lh.  bas's.'rvpd  to  greatilv  strengthen  f^ross  and  net  revenues  have  shown  fig, ires  submitted  by  the  above 


i  tire  out  of  current  surplais  revenues 
;  about  $37,000,000  of  bonds  maturing 
!  *29.000.000  on  November  Ist  of  this 


Comparison  of  the  company’s  x  Rnh^rf' 

earnings  over  a  period  of  ^  —  I  Macintosh.  Cole  &  Robert 


and  income  tax.  as  certified  by  53.000.u00  of 

\inriTito.<;h.  Cole  &  Robert-  the  thirty-year  4^/2^c  bonds  and  $3.- 


ycar  and  $8,000,000 


November  ttom  1921  to  date  shows  that  both 


son.  chartered  'accountants,  were  two  year  4%  or  4»4^r  (alter- 


Send  for  circular 


fROBINSONt^;. 

Im'estment  Bankers 

1 36  ST.  JAMES  STREEl . 
MONTREAL 


9  6  7  I  15ih.  has  s.'rved  to  greatlv  strengthen  ftross  and  net  revenues  have  shown 
I  the  bond  market  and  during  the  past  a  steady  grow'th.  the  former  having 
ifew  week.s  which  have  intervened  riscnfrom$4,224.056  forthcyparend- 
j  since  this  announcement  was  made  a  ‘’<i  December  31.  1921.  to  $8,818,111 
Co  !  spirit  of  optimism  has  been  pla1n,ly  fPv  the  12  months  ended  August  31, 
*  I  pvi(jqnt  and  the  tendency  has  been  1927.  and  the  latter  from  $2,838,995 
Uted  I  for  the  market  to  strengthen  aJl  $4,813,730  in  the  same  period. 


$369,933  being  over  3  times  require 
ments. 


native  bonds.  It  is  underslood  that 
the  figures  submitted  by  the  above 


Willi^on  Neely  Corporation 

Limited 


Certified  profits  on  the  same  basis  syndicate  was  high  in  each 

as  above  for  the  period  commencing  case.^the  Government  accepting  the 
1st  January.  1927,  and  ending  10th  bid  or  the  thirty-year  4^/0  bonds 
September.  1927,  which  includes  a 


DEALERS  IN 


along  the  lino. 


Canadian  Bond  Sales 

An  analysis  of  Canadian  bond 


Net  earnings  for  the  12  month  pe¬ 
riod  ended  August  31  last  amounted 
to  more  than  3  times  interest  re¬ 


majority  of  the  more  inactive 
months’ of  the  company’s  year,  were 


Accepted  bids  were  97,23  for  the 
long  term  bonds  and  98. S6  for  the 


!quiremrnls  of  $1..575,000  on  total  to'show  a  steady  inero’ase  in 

I  oiitetanding  funded  debt  as  at  com-  volume  and  it  is  confidently  cxpect- 


$246,000,  equal  to  an  annuarratc  of  ,  It  1.s  under.stoocl  that  bidding 

$20,90  per  share  of  prferred  slockk. 

The  business  of  the  company  con-  Ibirty-jear  and  98.83 

tinups  to  show  a  steady  increase  in  two->ear  tssu^- 

volume  and  it  is  confidently  expect-  .Ybe  bonds  are  payable  as  to  prin- 

rd  that  there  will  result  a  material  interest  in  the  T  nited 


plrtion  of  the  pre.sont  financing.  |  pj  ff,prp  ^.ju  ,.es„ 

It  is  of  interest  to  note  that  the  ;  j-rowth  in  net  earning.^ 


Canadian  Government.  Mwiicif^al  and 
“Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 


Bonds 

Government 

Municipal 

Corporation 


Hamilton, 
Warner 
&  Co. 


sales  up  to  petober  1  compiled  b.v  outstan.iing  capital  of  the  compnnv 
A.  L.  Ames  &  ('o^  Ltd,,  shows  tola)  the  100,000  shares  being 

to  rtato  of  $404  1X9<...  as  compaied  „ffp,.prt  tr,  shareholders  at  present— 


with  $473,417,239  for  the  same  per 


•rholdcrs  at  present—  i 
m.arket  valuation  of  1 


i„  Sfntcs  US  Well  as  in  f  anada  and  as 

owtii  in  net  eainings.  -a,,  r  •_  ,  , 

this  IS  one  of  Ihe  few  important  Pro- 

PIV  TVI^KItl'ST  0\  vineial  issues  to  have  appeared  this 

S.'  STEEL  BONDS  P  expeeted  that  the^  bonds 

It  is  offleialiy  announced  that  will  he  in  keen  demand  in  the  New 


WE  WILL  BUY  WE'  WILL  SELL 


U'ore' than  $100,000,000  at  current  I  f„nds 'have  been  deposited  with  the  York  as  well  as  in  the  (.'auadian 


Transportation  Bld^j 
MONTREAL 


I  same  period  of  1925. 

I  1'hese  are  classified  as  follows;  — 
$52,781,673;  Corporation  $198,007,- 
800;  Railroad  $80,000,000. 

Of  the  lota)  there  were  sold  in 


I  Canada  $174.‘ll’2.176;  In  the'  united  tion  for  the  past  19  years 
,  States  $224,170,797.  and  in  Great  • 

j  Britain  $5,832,000.  LOWeV  I  rCTlCi 

j  The  following  is  a  comparison  of  mat 

sales  by  months  during  the  p.asl  /MooQf  f 


stock  market  levels.  Dividends  on  |  Rank  of  Nova  Scotia  to  pay  the  in- 

eapital  stock,  the  iotal  of  which  out-  j  terest  on  the  5^5  first  mortgage 

standing  has  been  increased  stead-  i  bonds  of  the  Nov.i  Scotia  Steel  & 

ily,  have  been  paid  without  interrup-  Coal  Company  for  the  half  year  end- 

tion  for  the  past  19  years.  ing  June  30fh  last. 


A  High  Tribute  to 
The  Bond  Salesman 


three  years: 

19Z5 


Lower  Trend  in  Bond  Interest  L?r,;;'’,h7™K 

Must  be  Expected  to  Continue  I  in  post-war  ’economic  reconstrue- 

— - - — - - -  tion.  was  paid  by  Pliny  Jewell  of 

The  manner  in  which  ihe  offering  I  term  bonds,  after  .‘telling  up  to  101.15,  Boston,  retiring  president  of  the  in-  j 


Investment 

Bonds 

HighGrade 
Preferred  Stocks 


Williams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


The  Investor— 

riibUphcfl  'monthly  e 'nt 

prat  IP  to  interenlrd  inquirers  by 

^flEODAbUNG 

XoOnMt0^ 

•05  St.  Jiiincio  Streetfl 

MONTREAL 

TOnOtVTO  OTTAWA 

II.AMII.TOX  LO.MJOX 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 


23?  8t.  iaincs  St. 


4t.n24.7J^f'  33.3  4  4.70.3  Sl.RSS.IliR 


ManiifnrtiirerN*  Finance  unttN 
Toronto  BreTTini;  A:  Mnlttnp 
Montreal  FInnnoe  8%  Pfd. 

4*orki«1iutt  FIotv  Preferred 
I'ntted  Amusement  Pfil.  A  Com. 
International  PoTver  Com. 

^Yoiint  fioyal  Hotel  Pfd.  A  Com. 
Mutual  V'Inanre  I*fd.  A  (’4»m. 
tvotfredson  Truck  Corp. 

Fnited  Seearltien  Common 
Brookw  Steam  Motora  units 
Foreign  StoekM  A  Bonds 
Dominion  Comhinu:  Mills  units 
Mortcnire  Dtseoiint  Pfd.  A  ('om. 
tiuehee  Pulp  A  Paper  units 

enlisted  and  Inuetlve  Stocks  and 


Silver  Sprins  7%  19-13 
Ouebet'  Pulp  A  Paper  units 
Mount  Royal  Hotel  Pfd.  A  Coa 
Wolthnusen  Hat  <‘orp.  C'om. 
Dominion  romblns;  Mills  units 
Dupuis  Freres  8%  Pfd. 

Toronto  Brewlni?  A  Malting: 
.lay  Copper 
De  Forest  Phonofflm 
Alc:oma  Steel  5%  1063 
Perfeetlon  tHas.s 
Itrooks  Steam  Motors 
Mexiean  Llcht  A  Power  Com. 
Federal  Distilleries 
Manufaeturers  Ftnanee  units 
Bonds,  DouRht,  Sold  and  Quoted. 


McFETRICK  &  CO. 


MAIn  4120-4121  MONTREAL 


(i.zcn.ooa  .3.').sn,.'i27 

7,>.ti4fiB8  i:i.R94.i):t(i  s,«nt,ni', 


• — To  date. 


7  of  funds  available  for  Investment:  present  time  at  approximately  103.75. 
’’  The  amount  offering  promises  to  in-  iVe  have  wirne.s-sed  a  gradual  <le- 


"The  humorist  recently  has  been 
in  the  habit  of  using  the  words  ‘bond 


Aug.  i.  The  amount  offering  promises  to  in-  iVe  have  wirne.s.sed  a  gradual  <le-  m  tne  nanu  or  using  tne  worris  oonu 

I  hep.  .>9.401. ,1..  *.s..<.n.ii.a  furtjier  early  In  November  dine  in  coupon  rates  from  the  7%.  salesman’  as  a  synonym  for  ubi- 

Tfl  429,117.40.1  473.4  17,239  40  4.12  4.973  with  the  paying  Off  Of  the  dominion  6>,^%  and  6%  Doailnion  Guaranteed  iu*ty.'’  he  -said.  "It  would  not  be 

1" .  ,  government  Issue  which  Mr.  Rohb  Government  issues,  which  were  avail-  ^anny  if  it  were  not  true.  It  would 

°  *' _  says  He  i.5  able  to  take  care  of  out  of  able  at  par  or  better  after  the  war.  investment  bank- 

■  "  .  current  funds.  to  the  most  recent  is.sties  of  414%  bad  not  shown 

T'  J  II  1  Discussing  the  market  for  govern-  Dominion  Gtiaranleed  bonds.  During 

lenders  Called  ment  bonds  Dominion  securities  Cor-  the  same  period  Public  UtOity  and 

poration  points  out  that  In  1922  tire  Corporation  securities  have  steadily 
Oct.  U-County  of  Feel.  $30,090.  advanced  in  price,  a,^  various  re-  the'progrefs'ofrecon- 

5%.  10-instalment  bonds.  W.  M.  Z  stniction  after  the  war  would  have 

Willis,  clerk.  Brampton.  "  J  rLoinn  "l^^t^'^'^have  taken  place,  whereby  ^een  notice.ablv  slower,  not  only  In 

Oct.  3-Parls  of  St.  Dominique  de  f  6  4%  or  6%  coupons  have  been  re-  ^^Is  country  but  throughout  the 

Jonquifere.  P.Q,,  $40,000.  5%  .  serial  "  bonds  of  the  Dominion  and  of  se-  placed  with  5*4 '>e  or  5%  coupons.  ^^rld.’’ 

hnnHk  n  «^t  nrd  see -trmciiror  iecUng  either  the  5V2%  loan,  due  These  are  facts  which  we  should  _ _ 


Tenders  Called 


I  .lonquifere,  P.Q.,  $40,000,  5%  .  seri; 
j  bonds.  D.  Slmard.  see. -treasurer 


this  country  but  throughout 
world.” 


Oct.  4~.Montreal  Catholic  Schools  November  1,  1927,  or  the  5V4%  loan.  |  bear  In  mind  as  we  consider  the 


I  Commission.  $2,200,000,  Jj%.  35-year 
1  bonds.  A.  Lafontaine,  sec.-treas- 


due  November  1,  1932,  at  a  price  of ,  probable  trend  of  bond  prices  .and 
100.  The  five-year  bonds,  after  |  yields  in  relation  to  our  Individual 
reaching  their  peak  price  of  100.25.  investment  problems,  and  coupled 


DRl'MMOXDVILI.E  S.(’. 

An  issue  of  $110,000,  5%  37-year 
serial  debenture  bonds  of  the  School 
Commission  of  Drummondvilie  were  i 


Oct.  ]_School  Commissioners  of  h’*»  1"  a  month’s  time  and  with  these,  the  fact  that  prior  to  aw^ded  to  McLeorY^ 

Montmagny,  P.Q..  $60.00p.  5%.  se-  ^ f^e  the  war.  CKivernment.  Muniolpal  and  co.?  at  99  67.'  Tenders  foll^^^ 

;  rial  debentures.  J.  N.  R.  L’Uspe- I  Public  yields  Young.  Weir  &  Co.  99.67 

ranee,  sec. -treasurer  .  <>  -■  r,nn  r,i~,fa  .r,  j__  *  ^  or,-/  <  oco/ 


;  price,  reached  a  peak  price  of  103.70,  ranging  from  3.85%  to  4.35%. 


McLeod.  Young.  Weir  &  Co.  99.67 
La  Corp.  D’Obiigations  _  99.60 


Oct.  7 — Toronto  Separate  School  present  time  selling  Increasing  totals  of  bank  depo.xits,  Gundy  Co.,  .Mont- 


I  Board,  $100,000.  S'l.  20-year  bonds.  ^  curi'ent  Dominion  Securi-  increased  wealth  through  the  de-  . . ’  ’  pq 

IE.  F.  Henderson,  scc’v,  Corporation  publication.  velopment  of  our  country’s  natural  q  Bcaubien  .  ..  ..  98  53 

Oct.  15— Regina  Public  School.  A  somewhat  similar  situaUon  ex-  resources.  incre.ased  revenue  from  in-  Dyment.  Anderson  & 'co.  .  ’  97  77 
$200,000  debentures.  J.  H.  Cunning-  fall  of  1923  when  the  5-  vested  capital— these  are  but  a  few  Versailles,  Vidrlcalre,  Bou- 

ham,  sec. -treasurer.  y^-'-’’  ' 'ctory  I/Oan  5»4%  bonds,  of  the  factors  which  have  a  direct  lats . .  a9.06 

I  Oct.  14 — School  Municipality  of  j  issued  in  1918,  fell  due.  Investors  be.arlng  upon  bond  prices  and  >1elds 
Saint  TitP.  P.Q..  $53,900.  3%.  serial  bad  the  option  of  securing  either  a  and  point  to  the  desilrabUlty  of  puir- 
debentures.  J.  B.  Moussette,  aec.-  5-year  Refunding  Ixjan  bond  at  99  chasing  long-term  bonds  at  the  pre- 
treasurer.  or  a  20-year  bond  at  98.25.  The  short-  sent  attractive  levels. 


year  Victory 


issued  in  1918.  fell  due.  Investors  bearing  upon  bond  prices  and  jlelds  I  Mead  &  Co . 


lais .  99.66 

Mead  &  Co .  99.31 

Dominion  Securities  ..  92.071 

Ames  &  Co.,  Montreal  . .  . .  98.070 
Burgess  &  Co .  96.67 


Fraser  Companies  Ltd. 


ts-vear  <told  Deheniurte  due 
I94Z.  Principal  and  semi¬ 
annual  interest  1st  April  and 
Octnher)  payable  In  Canada. 
United  States',  and  England. 

Prl*-*  44!>t..  nnd  Intercut  In 
yield  O-.a.-'T-. 

Fraser  roinp.anio.x  I.lmited 
through  its  prrdece.s.sors.  ha.t 
horn  In  .successful  operation 
for  .'in  years.  Its  timber  lim¬ 
its  are  estimated  to  contain 
ii.nnn.oiin  .-ords  of  puipwood 
and  4  000.000.000  feet  bm  of 
spruce,  pine  and  cedar  log.s. 

Its  assets  .are  over  S2,a,0OO.- 
004).  Its  earnings  last  year 
were  over  $1,441,000. 

Attached  to  each  $1000  de¬ 
benture  Is  .a  warrant  en¬ 
titling  the  holder  to  sub¬ 
scribe  to  2  .'hare.s  of  Com¬ 
mon  Stoelv.  These  warrant.^ 
.should  have  a  ni.aterial  value 
before  their  expirv. 

Barrett  &  Wood 

I.IMITK.O 

inirsttnent  Securities 

120  .St.  James  Street, 
Montreal 

Telephone  MAIn  7000 


Increase  the 
Return  From  Your 
“Trustee”  Funds 

by  n.ing  tho  faeflitfe. 
and  experience  of  this 
organization. 

Thl.  Corporstlon  la  • 
legal  depository  for  tnut 
funds. 

Conouitatian  entaHo  no 
obligation. 


STERLING 

TRUSTS 

CORPORATION 

U-IZ  East  King  SL.  TORONTO 
Branch:— REGINA 


The  Financial  Times  reaohea  a 
class  ol  people  ivho  are  Interested 
and  able  to  bay  Investment  secorl* 
ties. 


KELVINATOR  HAS 
HAD  PERIOD  OF 
READJUSTMENT 

Price  Cuts  and  Plant  Expansion 
Have  Affected 
Earnings 

BUSINESS  STILL  GROWS 


Dominion  Bridge  Has  Enjoyed 
Unique  Reversal  in  Fortunes 
During  Current  Fiscal  Year 


THE  nNANClAL  TIMES,  MONTREAL.  OCTOBER  7,  1927. 

Enioyed  HIGH  PROHTS  ~  I  I  Don’t  Look  in 

NOR.  bakeries! 


Steady  Decline  in  Earnings  Shown  From  1919  to  1925  —  Last 
Year  Brought  Turn  of  Tide — Huge  Volume  of  Building  Con* 
struction  in  1927  —  Healthy  Financial  Position  Has  Been 
Maintained  Through  the  Years — Indicated  Continuance  of 
Prosperous  Conditions. 


Solid  blocks  represent  pross  earnlnps. 
Shaded  blocks  represent  net  earnings. 
Line  shows  trend  of  stock. 


l>USIfNi:.33  o  I  iL.L.  IjKUWa  recent  decision  of  Dominion  for  some  considerahre  time  yet.  | 

-  Bridge  directors  to  split  the  stock  Another  favorable  feature  with  re-  I 

Toronto  Burenii  The  Finoneini  Times  pf  ^^j,e  company  5  for  1,  and  the  dc-  ,gard  to  earnings  of  the  company  has  ' 
Toronto. — The  decline  that  has  oc- i  claration  of  a  further  bonus  of  4  been  the  increasing  returns  from  its  I 
curred  in  shares  of  Kelvlnator  of  I  P*'''  issue,  bringing  dis-  investment  in  Dominion  Engineering  j 

Canada.  Limited,  has  surprised  i  for  the  cur-  Company  Limited  .57  per  cent  of 

rent  year  to  10  per  cent,  draws  at-  outstanding  stock  of  which  Is  ! 
Street  in  face  of  the  substantial  vol-  to  the  rapid  reversal  of  for-  owned  by  Dominion  Bridge.  Domin- j 

ume  of  orders  received  by  the  com- 1  tune  which  this  leading  Canadian  ion  Engineering. which  manufactures  j 
pany.  The  preferred  which  early  i  industrial  corporation  has  enjoyed  machinery  for  the  hydro-electric  and. 
l.T,s.t  year  sold  on  the  Toronto  Stock  j  during  the  past  two  years.  By  rea-  ■  P»lp  and  paper  industries,  has  been  I 
Exchange  at  is  down  to  70.  pop  of  the  very  nature  of  its  pro- |  fluring  the  past  two  years,  enjoying! 

while  the  common  which  .«old  as  high  'I'lfi*'-  specializing  as  it  does  in  I  a  very  substantial  expansion  in  de- j 
as  20J4,  changed  h.ands  last  .at  7.  j  structural  steel  work,  earnings  of  |  mand  for  its  products.  Earnings  for 
Tt  is"  explained  that  both  the  par-  company  have  always  been  in  :  the  year  1026  were  equivalent  to  ; 

ent  organization  in  Detroit  (the  feast  and  famine  class,  demand  j  22.2,5  per  cent,  on  the  outstanding  j 

Electric  Refrigeration  Corporation)  being  dependent  upon  general  in- I  stock,  and.  during  the  current  year, 
and  the  Canadian  company  have  fiustrial  prosperity  and  construction  !  the  dividend  on  the  share.s  was  in- 1 
been  going  through  certain  “growing  while,  as  in  the  case  of  j  creased  from  6  per  cent,  to  8  per  I 

pains."  During  the  last  few  years  couipment  companies,  the  expensive  cent.,  while  only  recently  directors  j 
the  company’s  business  has  grown  i  Points  necessary  for  operations  con-  decided  to  split  the  stock  5  for  1.  I 
and  profits  were  very  high  until  :  ^***p^‘'  ”  heavy  drag  in  the  m.atter  The  stock  interest  in  the  engineer- 1 
drastic  reductions  in  price  were  ^  overhead  during  lean  years.  The  ing  company  promises  to  be  a  very 

made.  While  this  price  redtiction  i  ^ _ 

programme  was  on  the  Electric  Re-  ' 

frigeration  Corporation  was  in  the  i  8  Years  Record  of  Dominion  Bridge 

throe's  of  a  building  and  moving  pro-  I 

gramme.  The  company  built  a  fac-  ■ _ _ _ _ _ — i - 1 - p- - -- 

tor.v  in  Detroit,  and  commencing' |  Dollar,  s.  '  ■  |  ! 

early  this  year  the  movin.g  of  the  :  \  '  !  120  j 

plant  and  operations  from  four  sep-  '  ,11  i 

arate  factories  commenced.  The  or-  |  i.sooooo 
ganizing  and  tuning  of  a  new  manu-  , 
factoring  plant  is  necessarily  a  cost¬ 
ly  and  rather  slow  performance,  but ; 
it  is  understood  that  this  task  has  '  i.ooo.ooo 
been  well  done  and  now  lies  in  the  i 
past. 

Growing  Demand. 

•Another  factor  in  the  recent  situ-  soo.ooe 
ation  has  been  made  that  a  new  ! 

’■.N'izer”  refrigerator  that  was  ex-  |  i 

pected  to  have  a  lar.ge  sale  was  ' 

found  not  to  have  been  perfect  whei\ ! -  ^1  aw  I  I 

first  put  out.  That  occasioned  de-  _ _ _ _ _  |  ' 

lay  and  loss,  but  it  is  stated  that  i  Year.  1919  1920  1921  1922  1923  1924  1925  1926  |  1  i 

the  Nizer  situation  is  now  in  good  j 

i  Solid  blocks  represent  gross  earning.s.  I 

i  „  .  !  Shaded  block.s  represent  net  earnings. 

The  big.gcst  influence  in  connec-  i  Line  shows  trend  of  stock, 

tion  with  the  company  has  been  all  ,  j 

along,  and  is  still,  the  production  :  erratic  earnings  record  of  the  com-  important  source  of  future  earnings  ! 
of  the  Kelvinator  machine  for  do-  \  pany  over  a  period  of  years,  and  the  for  Dominion  Bridge, 
mestic  use.  The  officers  of  the  com-  strong  balance  sheet  position  which  Stronir  Balance  Sheet.  I 

pany  state  that  the  demand  for  Kel-  has  been  built  up  by  virtue  of  the  The  last  balance  sheet  of  the  com-! 
vinators  has  always  shown  a  splcn-  ;  conservative  dimdend  policy  of  the  pany  revealed  an  cxceedingjy  strong 
did  cumulative  increase.  The  Can-  •  directors,  are  graphically  indicated  financial  position  with  su'rplu.s  of' 
adian  company,  it  is  understood,  has  by  the  subjoined  analysis  of  the  $,5,ni>n,858:  net  working  capital  ofi 
shown  good  development,  hut  its  ex-  ;  chief  items  in  the  income  account  .$4. 080,404.  of  which  amount  $3,201,- 1 
periences  have  been  largely  consist-  |  ‘ind  balance  sheet  of  the  company  203  is  represenetd  by  cash  and  tn- 1 

ent  with  those  of  the  parent  com-  over  a  period  of  8  years  from  1010  vestments.  Ratio  of  current  to  to- 

pany.  It  is  stated  that  certain  ad-  ,  to  date.  ta]  assets,  at  48.7  per  cent.,  is  high-' 

jiistnicnts  have  yet  to  be  made  re-  i  The  latter  war  years  and  immed-  pp  than  at  any  time  since  1020;  ratio' 

.garding  the  basis  for  charging  the  i^te  post-war  period  ended  October  of  current  assets  to  current  liabill-  ' 
Canadian  company  in  relation  to  31.  1010.  brought  outstanding  profits  ties  at  320.7  per  cent.;  ratio  of  sur-  ' 
part.s  and  products  which  .are  not  yet  |  to  the  company  by  virtue  of  the  big  plug  to  capital  at  47.7  per  cent.;  and; 
fully  manufactured  in  Canada.  It  Quebec^  Bridge  contract  which  was  ratio  of  cash  and  investments  to  to- ! 
was  because  of  this  matter  not  be-  completed  in  1018.  and  also  by  rea-  tal  assets  at  the  record  figure  orj 
ing  finally  settled  that  the  directors  important  war  contra^cts  for  26.6  per  cent.  As  at  the  end  of  the 

of  the  Canadian  company  did  not  de-  munitions;  from  1010  to  19..0,  “ow-  jgog  fjgcal  ye.ar.  net  tangible  assets: 
dare  the  last  dividend  on  the  pre-  ^ver,  a  steady  decline  in  profits  applicable  to  the  outstanding  capital ! 
ferred  stock.  That  being  the  case  [  ^  ye.ars,  gfock  aggregated  $0,.509,858.  indicat-  ‘ 

the  parent  romp.any  sent  its  cheque  ;.  •:*•  V““  ®  ing  a  book  value  of  $147.70  per, 

to  the  Royal  Trust  Company.  Mont-  after  payment  of  dividends  on  *'  ] 

real,  and  that  company  paid  to  the  ,  J^e  capital  stock.  The  obtains  During  the  8-year  period  from] 

preferred  Kelvinator  shareholders  ,  1 J  ®  ^^26  the  company  earned  a' 

amounts  equal  to  the  full  dividend  i  ®  total  of  43.47  per  cent,  on  the  stock! 

on  their  shares,  i  thi  ?nrtnL-  of  8^  average  of  5.43  a  share  perl 

,,  ,  ,,  gards  the  fortunes  of  the  company, _ ,  ,  ,  / > 

Parent  <  onipany  Strong.  j^is  event  being  accompanied  by  a  ^  ^ 

The  TX'^J'^ion  as  tn  the  jErtiarantee  decided  upward  trend  in  building  P®**  paid  on  the  stock  , 

of  dividends  and  sinking  fund  on  the  construction,  both  domestic  and  in-  pen^.  or  5^5  per  cent.; 

preferr'^d  stock  of  Kelvinator  of  fan-  dustrial,  and  the  fiscal  year  1926  during  the  permd  more  has  ^ 

nda.  Tamited,  has  been  greatly  i  saw  the  company  earn  the  4  per  ”fcn  paid  mit  to  shareholders  on  the ; 
strengthened  within  the  last  few  i  rent,  dividend  on  the  stock  by  a  stwk  than  has  .actually  been  earned, 
weck.s.  Tt  is  tinderstood  that  the  good  margin.  and  that  directors  have  been  en- 

Electric  Refirigeration  Corporation  Returns  From  Subsidiary.  pursue  such  a  policy  and  ^ 

through  its  present  offering  of  232.-  j  The  current  year  has  been  f*',  tbe  cornpany  in  a  strong 

000  shares  of  no  p.ir  value  to  its  marked  by  a  further  outstand-  oalanee  .sheet  position  is  due  to  the 

sh.areholders  .at  $12-50  a  share,  whirh  ing  expansion  in  building  operations.  Prudent  methods  followed  during  the; 
has  been  underwritten  by  responsi-  and  with  the  big  bridge  eontrart  ah-  Y^'^rs  of  plenty  during  and  immedi-  j 
Mr  h, ankers  in  New  A'ork.  and  by  the  sorbing  an  Important  part  of  the  following  the  w’ar  ^  . 

reeent  sale  of  some  12.000  shares  at  plant  overhead — -the  order  specified  indication  has  yet  been  given 

.a  higher  price,  ha.'f  been  enabled  to  '  that  no  profits  from  the  contract  to  what  the  dividend  policy  of  the  ; 
provide  for  $3,500,000  of  new  work-  would  be  fortheoming  to  the  rom-  'Hreetor.s  will  he  on  the  new  stock. 

in~  capital  This  it  i.s  stated,  brings  i  pany  until  completion,  which  is  ex-  The  paj-ment.  with  extras,  of  a  total 

ipr  pel  working  capital  to  .ainiind  I  peeted  to  he  about  the  end  of  1020  Of  ]0  per  cent,  during  the  current 
SX  OOO.oiiO  With  its  factory  and  plant  j  or  beginning  of  1030.  The  dividend  yoar  on  the  old  seenrity  would  tend 
p.iid  for  the  eompany  would  thus  j  poliry  of  the  directors  during  the  to  show  at  least  $2  a  share  will  he, 
seem  to  he  in  a  thoroughly  sound  j  current  year  gives  ample  indication  fixed  as  the  dividend  rate,  but,: 
position  to  develop  its  business  ag-  |  that  earnings  during  the  period  should  general  industrial  ronditions  : 
gressivfly  Hohiers  of  preferred  !  have  been  very  siihstantially  ahead  remain  favorable,  as  seems  likely,  it  j 


Don’t  Look  in  The  Book 

New  York. — Those  who  are 
dabbling  in  the  present  market 
— and  the  name  appear.s  to  ho 
legion  have  little  use  for  tho 
i  Earnings  Run  on  Basis  of  $3  a  seenrity  mami.als  these  day.s.  In 
Share — Double  La.sl  f^ct.  the  new  Wall  Street  slo- 

„  gan  seems  to  he.  "don’t  look  in 

the  boo.<.”  It  is  pointed  out 

■ -  by  many  in  the  finanelal  dis- 

T,^nn4o  nur^ii  Thr  Kinnnotni  Time*  triot  that  if  some  stockholders 
Fin.anrial  Times  Is  prominent  speeulative  favor- 

1h1  T?  H  ites  had  a  glnneo  at  the  cold 

®  white  figures  of  .as- 

better  than  $3  per  share  on  Us  2.>o.-  _ _ 

I  000  shares  of  capital  stock  outstanr-  ln«  cfnt'mnnt  ■  V  at 

in.g.  This  compares  with  $1..53  per  inRs.  sta  ements  and  dividends 

i  share  earned  in  1026.  The  earnings  I’® 

I  indicated  for  1027  will  be  after  very  "  ^leep  of  nights.  Rather. 

liberal  write-offs  **^*8  most  peculiar  of  specu- 

!  In  connection ‘with  the  rise  in  the  '‘‘‘I*’'®  ‘•'’®  P®"!”® 

I  price  o-f  the  stock,  reports  have  boon  who  have  jumped  blindly  into 

I  circulated  to  the  effect  that  two  their  .stocks  and  held  on  for 

I  flonr  milling  companies  arc  seeking  |  dear  life  who  have  made  the 

j  control.  One  of  these  is  said  to  he  i  most  money. 

I  Ogilvie  and  the  other  Maple  Lear 

I  If  negotiations  are  actually  under  _  _ _  __ 

I  way  and  either  of  these  milling  or-  OPEN'  AfON’TREAl,  OFFICE. 

]  ganiz.atlons  acquires  .N'orfhern  Bak-  Roberts,  ('ameron  &  I’o  ,  invest- 
I  erics.  Limited,  undotihtcdly  they  wlL  rnent  bankers,  and  members  of  the 
have  to  pay  a  hand.some  price,  he-  .  Montreal  ('urh  Market,  annotinee  the 


OPEN  jrONTREAE  OFFICE. 

Roberts,  ('ameron  &  I’o ,  invest- 


oanse  it  is  one  of  the  two  leadln 
bakeries  In  the  country. 


opening  of  offices  in  .Montreal,  lo¬ 
cated  at  236  Board  of  Trade  Build- 


Thcre  Is  another  side  to  the  argu-  j  appointment  of  G.  A. 


ment.  however.  If  a  milling  com¬ 
pany  controls  a  b.aklng  company. 


Beaulieu  as  resident  manager. 

Mr.  Beaulieu  is  particularly  well- 


which.  logtc.ally  would  benefit  Lie  |  known  in  local  grain  and  stock  mar- 
most?  The  milling  comnany  wants  j  ket  circles,  having  made  his  head- 
control  of  the  baking  coniuany.  be-  ,  quarters  in  the  Board  of  Trade 
cause  it  insures  a  constant  market  .  Building  for  a  great  many  years, 
for  flour  outptit.  The  flour  mill,  i  q^rlng  which  time  he  represented 
however,  is  in  a  position  to  dictate  j  gome  of  the  large  'American  grain 
prices  for  flour,  and  the  latter  na-  j  organizations,  including  Armour  & 
fnrall.tt  would  favor  the  mllier  rather  co..  .and  Grain  M.arketing  Companv. 

than  the  bakery. - - 

It  is  claimed  that  Canada  Bread  I  would  do  better.  If  they  were  not 
and  Canadl.in  Bakeries,  Limited,  controlled  by  Maple  I^eaf. 


EXPLAIN  PASSING 
ARNOLD  DIVIDEND 

I  Dirrclors  Point  to  Expenw;  in 
Conversion  of  Martin 
Stores 

Toronto  Bnrrnii  The  Plniinrlnl  Times. 

Toronto.—  An  official  conimunica- 
I  tion  from  Arnold  Brothers,  Limited, 

I  addressed  to  shareholders  of  the 
'  company,  explains  the  decision  of 
the  board  of  directors  to  omit  pay¬ 
ment  of  quarterly  dividend  on  the 
preferred  stock  for  the  period  ending 
September  30.  The  statement  roads 
as  follows  :  — 

"Your  directors  have  decided  to 
delay  the  p.ayment  of  the  quarterly 
dividend  on  the  preference  shares 
for  the  period  ending  September  30. 
This  Is  due  to  the  fact  that  practi¬ 
cally  all  the  expense  in  connection 
with  the  conversion  of  the  Martin 
stores  into  Arnold  stores  has  fallen 
upon  that  period,  and  that  during 
such  reconstruction  there  has  ne- 
j  ressarily  been  no  earning  power  In 
the  stores  w'hich  were  being  con¬ 
verted.  In  addition,  the  quarterly 
period  in  question  is  recognized  as 
one  in  which  sales  are  at  their  low¬ 
est  ebb  in  the  meat  and  grocery 
business. 

Early  ResninpHon. 

“Sales,  however,  have  been  stead¬ 
ily  on  the  increase  during  the  month 
of  September,  and  for  the  week  end. 
ing  September  24  sales  have  increas¬ 
ed  21%  per  cent  over  sales  for  the 
week  ending  September  10. 

“Your  directors  are, confident  that 


with  the  special  conditions  due  to 
reconstruction  at  an  end  And  with 
the  natural  increase  in  business  dur¬ 
ing  (he  fall  months,  the  company 
will  shortly  show  a  profit  to  warrant 
resumption  of  dividends." 

EARNIN^GAIN 

CANADA  GYPSUM 

Look  for  Substantial  Margfln  Avail- 
able  for  Common  Stock 
Ontstanding. 

Profits  for  the  current  year  of 
Canada  Gypsum  and  Alaba.stlne, 
Limited,  are  running  considerably 
ahead  of  last  year.  As  earnings  for 
the  year  ended  May  31st,  1927,  were 
$248,846,  equal  to  over  three  times 
bond  interest  requirements,  which 
are  $81,250  per  annum,  the  profit 
margin  is  wide. 

The  company  which  has  been  In 
operation  for  over  41  years  Is  tho 
largest  manufacturer  of  gypsum 
products  In  Ctinada.  These  products 
Include  gyproc,  wallboard  and  fire¬ 
proof  blocks,  which  are  becoming 
Increasingly  popular  in  the  building 
trades.  Lime  and  alabastlne  also 
constitute  a  considerable  proportion 
of  the  company’s  output. 

As  the  company  has  46,994  com¬ 
mon  shares  of  no  par  value  out¬ 
standing,  the  earnings  per  share  last 
year,  after  bond  interest,  was  sub> 
stantlal. 

MARITIME  COKE  PLANT. 

Saint  John. — The  matter  of  the 
proposed  coke  plant  for  this  city  Is 
yet  in  abeyance  and  a  committee  has 
bfen  appointed  by  the  local  board  of 
trade  to  make  a  full  Investigation 
Into  the  situation  and  report  back  to  . 
the  council  of  the  board. 


on  their  shares. 

Parent  Company  Strong 


werk.s.  Tt  is  understood  th.at  the 
Eleetrie  Refirigeration  Corporation 
through  its  present  offering  of  232.- 


turn  of  the  tide  once  more  as  re¬ 
gards  the  fortune.s  of  the  company,  1 
this  event  being  accompanied  by  a 


Canadian  rompany  plus  thf'  iinquali- 
fif-d  giiaranter  of  dividend  and  sink¬ 
ing  fund  until  the  whole  iss.iie  is  re- 
dpomed  of  a  very  strong  parent  or¬ 
ganization. 

earIngs  gain' 

FOR  TRAYMORE 

Preferred  Dividend  Earned  3.4 
Times  in  5-Month 
Period 

Tra>’Tnore,  T.imited.  in  sending  out 
their  quarterly  dividend  of  1%  per 
cent  on  this  preference  stock  pay¬ 
able  October  1.  accompanied  their 
cheques  with  a  letter  to  sharehold-. 
rrs  giving  earnings  for  the  ,5-month 
period  commencing  .April  1  (the  in¬ 
ception  of  the  company)  and  ending 
August  31. 

This  earning  r*atemcTit  showed  a 
profit  for  the  period,  before  deduc¬ 
tion  of  depreciation  and  federal 
taxes,  of  SK1.027.  The  preferenre  di¬ 
vidend  renni'prnent  for  tlie  same  pe¬ 
riod  was  $21,8nn.  and  was  therefore 
earned  over  3.4  times. 

ronfiniied  Expntisinn. 

The  high  earning  power  of  this 
rompany  is  more  fully  realized  when 
it  is  considered  that  the  company's 
total  annual  dividend  requirement 
on  this  entire  preferred  stock  issue 
of  $850,000  is  only  $59,000  against 
five  months  earnings  of  $84,027, 
which  latter  amount  shows  the  an¬ 
nual  dividerd  requirement  earned 
anpro.ximatcly  1%  times  in  that  pe¬ 
riod. 

AVhile  Ihe  summer  months  in  the 
cafeteria  hti^siness  are  the  most  fav¬ 
orable  earners  of  the  year,  the  man¬ 
agement  fui>  anticipate  a  large 
volume  of  business  for  the  remain¬ 
ing  four  months  (the  company’s  first 
fiscal  year  will  close  on  December 
31.  The  fist  financial  statement  will 
be  for  a  9-month  period)  and  it  is 
expected  that  monthly  earnings  will 
continue  to  show  in  excess  of  those 
realized  in  the  individual  restaur¬ 
ants  which  maiif  up  this  chain  last 
year. 


1  azfi  . .  . . 
ia21  ..  .. 
1  a  2  3  . .  . . 
122.1 . .  . ; 


1212  .... 
1220  .... 
1221  .  .  .  . 
1222  .... 
I22:i  .... 
1  224  .  .  .  . 
t22.'i  .... 
122S  .  .  .  . 


roniinuation  of  fav- 

perhaps  $2, .50 

a  .share. 

may  be  In- 

for  structural  steel 

augurated. 

Gross 

Net 

Purplus 

Tota! 

Tlsrn 

risrn 

for  vear 

Kiirplu.s 

.  $1.6t0,.611 

$1,141.10.-, 

$  823.305 

$1,818,611 

.  1. 12.1. 811 

664.51  ’ 

14 1.512 

4.291.1  1 1 

621.717 

3101.106 

520. -Tno 

a621.106 

3.671.818 

188.676 

.54.662 

JfiO.OOO 

8205,118 

1.466. .->00 

.  42!*.!»12 

260.681 

2f;n.ono 

30.681 

1.210,101 

.  .1!>8,'2n7 

261.821 

2(;o,ono 

1.821 

3.213  921 

.  82.676 

s52.1 16 

260.000 

8112.116 

2.920,788 

,  672,750 

439,070 

260.000 

187.570 

3,099.858 

Total 

Current 

Current 

Net  Work. 

Net  Tang. 

•Xsset.s 

Capital 

.\.s.set.s 

.  $12,656,126 

$5,796,798 

$1,020,301 

$1,867,407 

$10,484,611 

.  1  2.848.666 

6.586.295 

1,146. .340 

5.117.95.5 

10,79.1.1  11 

.  11.451,161 

4.862.1  47 

602.680 

4.1  69.458 

10.171.838 

.  11.414.218 

4.622.210 

665.200 

3.7.57.001 

9.966.500 

.  11.156,576 

4.934.208 

6l0.fi27 

4.001,181 

9,710.103 

.  11,145.164 

4.946.287 

606.240 

4.140,047 

9.711.92  ♦ 

.  11.471.447 

5.120,700 

1.123.467 

1.696.211 

9.420.788 

.  12.027,397 

3.856,616 

1.776.122 

4.080,49  1 

9,399.858 

•Prop  and 

(a)  Gasli 

Rank 

Plant 

and  lnvp.ot 

I  /oa  n.®! 

Capital 

Reserves 

.  $7,086,511 

$2,155,173 

$336,000 

$6,500,000 

$  591.878 

6. 1.12, .5  It 
fi.tiS7.n(i2 
fi.1H».971 
S  n71.21.> 
fi.21fi,02S 
6.020,311 


1..51S,l  ir, 
l.SOO.Z.II 
1.701.647 
1.240.fi41 
2.2.52,12  t 
3.201,203 


.  6..'i00,nno  426.1  IS 

.  6. .500,000  .5SS  S61  I 

.  6.500,000  5S2..502  ! 

.  6.500,000  .584.342 

.  6.500,000  604,400  I 

604. S40  6,500.000  627.622' 

566,500  6..500.000  656,417  j 


•Ineluding  in v-stment.'s  In  ether  eompanies.  ' 

fa)  Pnehiding  riepo.slts  on  tenders  and  expenditures  on  uncompleted 
contracts, 

CAPITAL  STOCK. 


1919  .... 

H 

.  .  .  123 

I,. 

9  4 

Div.  Div 

Earned  Paid 

20.67  8 

Book 

Values 

$161.3 

Ratio 

to  Gross 
81.0 

1920  .... 

...  115 

69 

14.84  8 

1  66  0 

85.7 

1921  .... 

...  02 

r.6 

...  8 

156  .5 

J 022  .  .  .  , 

.  .  .  85 H 

51 

0.84  4 

151.8 

29  li 

1921  .... 

.  ..  78  li 

.5  5 

4.47  4 

149.7 

67.6 

1924  .... 

...  Slu  ' 

(10 

4.06  4 

149.8 

66  3 

102.5  .... 

...  104 

77 

....  4 

144.9 

1926  .... 

...  122 

80 

6.75  4 

147.7 

76.6 

Ratio 

Rati< 

■>  Ratio  Curr. 

Ratio  Sur. 

Ratio  C'af*h 

Rurplu.s 

Cl 

lirr  t 

o  Asseta  to 

to  Capital 

and  Invent. 

to  Net 

Tot 

.  .Os.set.s.  ("iirr.  Liab. 

to  Tot.  Assets 

1919  ..  .. 

..  ..  61.1 

44.7 

300.4 

50.2 

16.7 

1920  ..  .. 

..  ..  4  6.1 

51.1 

454.2 

66.0 

1  2.2 

1921  ..  .. 

4  2.5 

701.9 

58.5 

13.4 

191?  ..  .. 

4  0,5 

514.3 

.53.3 

16  1 

19:3  ..  .. 

•  s  • «  10.6 

4  4.2 

586.7 

49.7 

15.3 

1024  ..  .. 

..  ..  1.4 

44.4 

613.5 

49.7 

17,4 

1925  ..  .. 

44.6 

359.7 

44  9 

19.6 

1926  ..  .. 

..  ..  44.9 

48.7 

328.7 

47.7 

26.6 

SAINT  JOHN  HOTEL  SOEI). 

Saint  ,Iohn.- -The  Royal  Hotel,  the 
oldest  hostelry  in  the  city  and  which 
is  known  from  coast  to  coast,  was 
sold  recently  at  public  auction  under 
foreclosure  proceedings  for  $52,000. 
The  name  of  the  bidder  was  undis¬ 
closed  by  tho  lawyer  making  tho 
sticcessful  tender.  No  announce¬ 
ment  has  been  made  as  to  future 
plans. 


LOGAN  &  RRTAN  IN  TANrOl’TER.; 

Lo,gan  &  Bryan  have  opened  an  of-  i 
fice  at  418  Howe  street.  Vancouver,  j 
B.G.,  under  the  management  of  resi-  i 
dent  partner,  B.  Vail  Stebbins. 

This  office  will  be  fully  equipped  | 
in  every  respect  with  the  most  mod-  | 
ern  facilities  and  will  have  wire  I 
service  to  New  York,  Chicago  and  all  ' 
the  leading  markets  of  the  United  | 
States  and  Canada.  i 


NEW  ISSUE 

$35,000,000 

The  Shawinigan  Water  &  Power  Company 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Gold  Bonds 

Series  A,  4^  % 

Dated  October  I,  1927  Due  October  1,  1967. 

A  banking  group  in  the  United  States  is  offering  a  substantial  amount  of  the  above  Bonds. 

Interest  April  I  and  October  I.  Coupon  Bonds,  $1,000  and  $500  denominations,  registerable  as  to  principal  only.  Prin¬ 
cipal  and  interest  payable,  at  holder’s  option,  in  Montreal,  in  Canadian  gold  coin,  in  New  York  City,  in  United  States  gold 
coin,  or  in  London,  in  pounds  Sterling  at  $4.86  2-3,  without  deduction  as  to  Bonds  held  by  residents  of  United 
States  for  present  or  future  taxes  imposed  by  any  taxing  authority  in  Canada.  Callable  on  30  days'  notice 
as  a  whole  or  at  any  time,  or  in  part  on  any  interest  date,  at  103%  and  interest  on  or  before  October  I, 

1932,  the  premium  thereafter  decreasing  %%  during  each  five-year  period  to  10045  and  interest 
during  the  last  ten  years  prior  to  maturity. 

Montreal  Trust  Company,  Trustee 
CAPITALIZATION 

(upon  completion  of  present  financing) 

Funded  Debt: 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Gold  Bonds 

(authorized  $200,000,000)  Series  A,  4*/-;%  Bonds,  (this  issue)  ....  $35,000,000 

Capital  Stock,  one  class,  without  par  value  (authorized  1,600,000  shares).  .  1,200,000  shares 

Prom  his  accompanying  letter,  J.  E.  Aldred,  Esq.,- President,  further  summarizes  as  follows: 

BUSINESS:  The  Shawinigan  Water  &  Power  Company  is  one  of  the  largest  producers  of  hydro-electric 
power  in  the  world.  It  owns,  or  controls  through  contracts  with  subsidiary  and  affiliated  companies, 
water  powers  and  hydro-electric  power  in  the  Province  of  Quebec  aggregating  over  1,000,000  horse¬ 
power,  of  which  650,000  h.p.  is  developed  and  now  in  use  and  356,000  h.p.  is  undeveloped. 

The  Company  owns  1,400  circuit  miles  of  high  tension  transmission  lines,  including  lines  to  Mont¬ 
real  and  the  City  of  Quebec,  and  with  subsidiary  and  affiliated  companies,  it  has  about  1,600  miles  of 
distribution  lines  and  furnishes  electricity  to  227  communities,  comprising  substantially  all  the  larger 
cities  and  manufacturing  districts  in  the  Province  of  Quebec.  Total  population  of  territory  served 
is  about  2,300,000. 

PURPOSE  OF  ISSUE:  Proceeds  of  these  $35,000,000  Bonds,  together  with  proceeds  of  100,000  Shares 
of  Capital  Stock,  included  in  the  above  statement  of  capitalization,  will  be  used  to  retire,  through  call, 
all  present  funded  debt  of  the  Company,  aggregating  $26,392,500,  and  to  supply  more  than 
$9,000,000  to  defray  cost  of  additions,  improvements  and  acquisitions. 

SECURITY ;  These  Bonds  will  he  secured  by  direct  first  mortgage  on  the  Company’s  lands,  rights  in  lands, 
water  powers,  dams,  power  houses  and  transmission' lines  now  owned;  by  pledge  of  certain  first  mort¬ 
gage  bonds  of  electric  and  manufacturing  companies,  now  controlled ;  and  by  floating  charge  on  all  other 
present  and  future  assets  of  the  Company.  Except  as  stated  above  or  as  otherwise  provided  in  the 
Mortgage  the  lien  of  the  Mortgage  will  not  extend  to  future  acquired  property  or  securities  other 
than  such  as  are^madc  the  basis  of  the  issue  of  additional  Bonds. 

Upon  completion  of  present  financing,  total  book  value  of  properties  and  securities  to  be  covered 
by  these  $35,000,000  of  Bonds  will  be  more  than  $50,000,000,  of  which  more  than  $40,000,000  will 
comprise  properties  on  which  these  Bonds  will  be  a  direct  first  mortgage  and  more  than  $10,000,000 
will  comprise  first  mortgage  bonds  of  controlled  companies.  Actual  value  of  the  mortgaged  pro¬ 
perties  considerably  exceeds  the  above  book  values.  Additional  Bonds  are  issuable  under  restrictions 
of  the  Mortgage. 

EARNINGS: 


12  montTi.s  pnfTpJ 


Cro.4S 

F.arninRS 


December  31  1921 .  $4,224,046 

1®)22 .  4,629,641 

1923  .  5,1  10,539 

1924  .  5.741.079 

1925  .  6.702.034 

1926  .  7,660,207 

August  31.  1927 .  8,818,111 


Net  Earning.?  (before 
Depreciation  and  Income 
Taxe.s)  Applicable  to  *lnterest 

Intere.?t  Charges  Charges  Balance 

$2,838,995  $1,048,182  $1,790,813 

2,953,061  1,155,778  1,797,283 

3,170.893  1,189,333  1,981,560 

3,320,551  1.274,652  2,045,899 

3,700,877  1,334,538  2,366,339 

4.417.067  1,459,744  2.957.323 

4,813,730  1.574.356  3,239,374 


^Includes  interest  charged  to  capital  account. 

Net  earnings  of  $4,813,730  for  12  months  ended  August  31,  1927,  as  above,  were  more  than  3 
times  the  $1,575,000  annual  interest  requirement  on  this  issue  constituting  total  funded  debt  to  be 
outstanding  upon  completion  of  present  financing. 

SINKING  FUND:  Sinking  Fund  of  1%  per  annum  (first  pajrment  December  31,  1928)  on  largest  amount 
of  First  Mortgage  and  Collateral  Trust  Bonds  outstanding  in  each  year  is  to  be  used  for  purchase  or  call 
and  retirement  of  Bonds  issued  under  this  mortgage. 

EQUITY :  Company’s  capital  stock  to  be  outstanding  upon  completion  of  present  financing  represents  an 
indicated  market  valuation  at  present  quotations  in  Montreal  of  more  than  $100,000,000.  Divi¬ 
dends  have  been  paid  on  Company’s  capital  stock,  from  time  to  time  outstanding,  each  year  during 
last  19  years. 

We  Recommend  these  Bonds  for  Investment 

PRICE  95 1/2  and  ACCRUED  INTEREST,  YIELDING  OVER  4.75% 

A 

Bonds  offered  when,  as  and  if  issued  and  received  by  us  and  subject  to  approval  of  counsel.  All  legal  details  pertaining  to 
this  issue  will  be  passed  upon  for  the  Bankers  by  Messrs.  Simpson,  Thacher  &  Bartlett,  of  New  York,  and  for  the  Com¬ 
pany  by  Messrs.  Lafleur,  MacDougall,  Macfarlane  tt  Barclay,  of  Montreal.  It  is  expected  that  temporary  Bonds  will 
he  ready  for  delivery  on  or  about  Novertrber  1st,  1927. 


Aldred  &  Company 

Limited 

The  Royal  Bank  of  Canada 


Wood,  Gundy  &  Company 

Limited 

Bank  of  Montreal 


The  statements  contained  in  this  advertisement  are  not  guaranteed  but  are  based  upon  information  we  believe  to  be 
reliable  and  on  which  we  acted  in  purchasing  these  securities. 

October,  1927. 
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THE  FINANUAL  TIMES,  MONTREAL.  OCTOBER  7,  1927. 


A.  J.  Brown,  K.C.,  Vice-President 


Robert  Adnir 
J.  b.  Alcired 
George  Cnverhill 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
F.  G.  Donaldson 
C.  H.  Duggan 
F.  P.  Jones 

Gordon  W.  MacDougall,  K.C. 
Wrn.  Molson  Maepherson 


A.  D.  MacTier 
C.  B.  McNaught 
F.  W.  Molson 
C.  E.  Neill 
Hugh  Paton 

E.  L.  Pease 
John  H.  Price 

F.  W.  Ross 
Hon.  Smeaton  White 


F.  G.  Donaldson,  General  Manager 

Montreal  Trust  Company 


FSTABMSHKD  1889 

Paid-un  Capital  -  $1,000,000  Reserve 

l.rCNTREAL  HALIFAX  TORONTO  WINNIPEG 
VANCOUVER  LONDON,  ENG. 


$1,750,000 

EDMONTON 


We  Offer— 

Shawinigan  Water  &  Power  Co. 

40 -YEAR,  Ist  MORTGAGE  4}^%  BONDS 
DUE  OCT.  Ist,  1967 

Price:  953^  and  interest,  yielding  over  4.75% 

R.  G.  HOERNER  &  CO. 


MONTREAL: 

67  St.  Franrols  Xavier  St. 


LIMITF.D 

Investment 

Bankers 


NEW  YORK* 

14  Wall  Street, 

Mnin  «123  Rector  4000 

niRKCT  rniVATK  WIRKS — MONTnUAIi,  TORONTO,  NKW  YORK. 


Abitibi 

F.  N.  Burt 

Consumers  Gas 
Shredded  Wheat 
Montreal  Power 
Christie  Brown 

Power  Corporation 

*  / 

\Vp  luivo  iirepai’ed  a  fifteen-page 

analysis 

of  the  above  securities  which  we  would 

1)0  ghid  to  forward,  with  no  obligation, 

to  those  interested. 

Write  or  call. 

Duncanson,  White  < 

^  Co. 

.Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

Montreal  Curb  Market 

Seu'  York  Curb  (Associate) 

Dominion  Hank  Bldg. 

Toronto 

Lake  of  the  Woods  Milling  Company 

LIMITED 

And  Subsidiary  Companies 
COMBINED  BALANCE  SHEET 

As  at  August  31st,  1927 


Til'  nalrinrr'  Shi'i't  of  thr  rompany  shows  a  subst.int.la1  lnerea."0 
In  r.iinin.ris  ovrr  thr  prr'vioiis  year.  For  fhn  ye.ir  pni'ird  Augnist  31, 
1027.  O'pr'rntiiiR  profits  amounto'd  to  $634,376.00  ae  against  $2r  1,701-00 
!n  ihr  prrviou.s  vfar. 

Aflrr  prnvid'ng  for  thn  usiia.i  dividends,  efic,.  .'^airplus  aecount 
st.andr.  at  $711,107.05.  ^ 

Forowing  dividends  wrrp  pnki; 

PividPii  i  Preferred  Stork  for  year .  $105,000.00 

pividrnd  Coninion  Stork  for  ye.ar .  420,000.00 

Written  off  property: 

Lake  of  thr  Wood.s  Milling  Company .  60,000.00 

Sub.'^ldiary  Companies. .  . .  15.000.00 

Tiie  above  Ls  a  good  &howing  when  the  condition  of  the  milling 
industry  is  con.sldrrert. 

In  the  domeslic  market  romprlltion  has  been  very  kern  .is  usual. 
A  hopeful  foiiture  i.s  the  inereasrd  immigration,  which  will  add  to  the 
number  of  rons'umer.s  f>f  flour  in  Canada.  In  this  Industry  as  in 
other  lines  of  Can.idlan  business,  ini'migration  is  a  considerable  factor 
In  future  improvement. 

The  Fxport  market  li.ns  been  poor.  We  have  had  to  contend  with 
IncrPiisrd  tariffs  and  other  restrictions  imposed  by  some  European 
coamtrios,  as  well  as  with  the  keen  competition  of  American  mills 
which  have  been  able  to  buy  wheat  at  an  average  lower  price  than 
C.anadlan  mills  could  do.  There  has  also  Irecn  heavy  price  cutting 
by  British  millers  wliiich  has  affected  prices  for  Canadian  flour  in 
Great  Britadn. 

The  Company’s  plant  has  been  maintained  in  its  usual  efficient 
state. 


LAKE  OF  WOODS 
EARNS  DIVIDEND 
BY  SAFE  MARGIN 

Profit  For  Year  Shows  Sub¬ 
stantial  Gain  At 
$634,.378 

12.98  P.  cTorTcOMMON 

Working  Capital  Steady  At  $2,- 
358,377 — Higher  Bank  Loans 
and  Heavy  Inventories — Mar-  i 
ket  Still  Unfavorable  ' 


The  annual  report  of  the  I,ako  of 
the  Wood.s  Milling  Company,  pre¬ 
sented  it  the  annual  meeting  of 
shareholder.s.  held  to-day.  shows  the 
company  had  experienced  the  most 
sncco.ssful  fiscal  period  for  some 
years  past.  Gross  profits  of  $634.- 
373  were  reported.  The.se  were  more 
than  double  the  earnings  of  the  pre¬ 
vious  twelve  months,  when  they 
amounted  to  $271,792,  and  al&o  com¬ 
pared  with  $]!)3.486  in  the  year  1!)25. 

I  An  allowance  of  $75,000  was  made 
during  the  year  for  depreciation  and 
after  deducting  $105,000  for  prefer¬ 
red  dividend,  there  was  available 
I  $454,373  against  the  $3,500,000  of 
common  stock  outstanding,  equiva¬ 
lent  to  ]2.98t.7.  In  the  previous  year 
no  appropriation  was  made  for  dc- 
;  predation  and  net  earnings,  after 
I  preferred  dividends,  amounted  to 
;  $166,792. 

j  This  year  the  company,  in  addi- 
i  tion  to  earning  all  dividends  w^as 
I  able  to  carry  forward  $34,378  to  sur- 
j  plus  account.  This  is  in  contrast 
I  to  the  previous  year,  when  surplus 
I  was  drawn  upon  for  payment  o-f  dl- 
i  vidends.  The  account  now  stands 
I  at  $714,197,  as  compared  with  $679,- 
jSlD  a  year  ago.  Comparative  flg- 
jures  on  income  account  shown  here- 
1  with: 

I  1927  1926  1925 

Profits  $6.14.379  $271,791  $  193,486 

Drprec.  75,000  .  115,000 


Honored  by  McGill  University 


SIR  VINCENT  MEREIUTH. 

Outstanding  leaders  in  Canadian 
finance,  Sir  Vincent  Meredith,  presi¬ 
dent  of  the  Bank  of  Montreal,  and 
Sir  Herbert  Holt,  president  of  the 
Royal  Bank  of  Canada,  have  been 
honored  by  McGill  University  and 
created  Doctors  of  Law.s  At  the 
formal  function  on  Wednesday,  Sir 
Arthur  Currie,  principal  of  the  uni¬ 
versity,  in  presenting  Sir  Herbert, 
described  him  as  "a  leader  endowed 
with  strength  for  great  responsibili¬ 
ties;  clear  slghited  guide  of  many 
nationally  Important  undertakings, 
who  has  devoted  his  organizing  tal¬ 
ents  to  Canadian  industry;  a  be¬ 
liever  in  word  and  deed  in  Canadian 
capital  for  Canadian  development; 
a  citizen  of  firm  faith  in  Canada's 
resources  who  has  admini.stered 
with  broad  vision  a  great  Canadian 
enterprise.” 

Sir  Arthur  Introduced  Sir  Vincent 
as  the  "guide  and  director  of  great 


SIB  HERBERT  HOLT. 

financial  institutions;  sixty  years  in 
the  service  of  the  Bank  of  Montreal ; 
In  his  industry,  his  Integrity  and  his 
great  achievement  In  advancing 
from  humblest  to  the  highest  post 
in  his  profession,  an  inspiration  to 
our  Canadian  youth;  a  vigorous  man 
of  affairs  dealing  daily  with  men  in 
busy  marts,  yet  holding  fast  his  in¬ 
terest  in  hospitals  and  giving  freely 
of  his  substance  and  his  wisdom  to 
the  improving  of  the  healing  art;  a 
citizen  of  Canada,  whose  long  life 
has  been  enriched  by  devotion  to 
her  w'elfare  and  her  progress”. 


LAKE  Sl'PERIOR  3IEETING. 

The  annual  meeting  of  stockhold¬ 
ers  of  the  Lake  Superior  Corporation 
was  held  in  Camden,  N..I.,  on  Wed¬ 
nesday,  October  5.  Only  routine 
business  was  transacted,  the  tot.il 
representation  at  the  meeting  being 
two  hundred  and  seventy  thousand 


Are  Yoi;r  Affairs  in  Order? 

IT  is  a  natural  hum>n  impulse  for  a  man  to 
protect  his  dependants,  yet  the  accumu' 
lation  of  the  resources  he  leaves  his  family, 
r^resenting  in  part  the  results  of  a  lifetime 
of  striving,, may  be  sacrificed  by  poor 
administration  when  he  is  gone. 

“I  hereby  appoint  The  Torento  General 
Tnists  Corporation  to  be  the  Executor  and 
Trustee  of  this  my  Will" — is  a  clause  that 
has  guaranteed  this  protection  and  comfort 
of  thousands  of  families  and  dependants. 

Write  /or  Booklet  "Your  Will" 

Toronto  G^neralTrusts 

'  Corporation 

‘’Canada's  Oldtsi  Trust  Comtan^' — Estakiuhfd  tSS; 

Toronto  Montreal  Ottawa  tVinnipeg  Saskatoon  Vancouver 
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shares.  The  following  diretcors 
were  elected  unanimously  :  Sidney 
Mason.  W.  H.  Cunningham,  W.  C. 
I'ranz,  Alex.  Taylor,  T.  D.  Wood.  R. 


At  the  meeting  of  the  board  fol¬ 
lowing  the  shareholders’  meeting, 
officers  were  elected  as  follows  ; 
President.  W.  H.  Cunningham;  vice- 


Honie  Smith,  H.  C.  Coleman,  R.  W.  |  presidents,  W.  C.  Franz,  Alex,  Tay 


Childs,  J.  D.  Jones.  George  H.  Steph¬ 
enson,  Norman  J.  Greene,  and  George 
F.  Craig. 


lor,  J.  W.  Gemmell;  secretary,  Alex 
Taylor;  treasurer,  J.  W.  Gemmell 
The  meeting  was  unanimous. 


Net  earn.  $559,378  $271,791  $  78,486 

Pfd.  dlv,«.  105,000  103,000  105,000 

Com.  divs.  420.000  420,000  420,000 


Stirplus  $  34,378  •$25.3,209  •$  446.614  1 
Prev.  bal.  679,819  933.027  1,379,5411 


P.  L. 
bal.  $714,197 


$679,818  $  933,027 


I  • — Deficit. 

I  t — Provl.slon  for  employees’  retiring 

:  allowancess. 

i  A  substantial  Increase  in  current 
!  assets  has  been  offset  by  a  consid- 
lerable  gain  in  current  liabilities, 
leaving  working  capital  slightly  be- 
i  low  the  previous  year's  showing. 

;  Working  capital  position  for  the  two 
'years  compares  as  follows: 
j  1927  1926  1925 

Current 

I  as.sef.s  $5,305,340  $4,580,159  $1,519,249 
;  Current 

I  liabs.  2.946,903  2.120,298  1,714,629 

I  Working 

i  capital  $2,358,437  $2,439,861  $2,804,820 
I’nsatisfactory  Markets, 
i  Outstanding  changes  in  the  bal¬ 
ance  sheet  are  an  increase  in  bank 
!  loans  from  $1,. 500,000  to  $2,133  900 
■  and  a  gain  in  accounts  payable  to 
.$812,913,  up  from  $620,298.  Accounts 
‘receivable  are  up  from  $2,179,803  to 
,$2,229,519  and  inventories  have  gain- 
:  cd  to  $2,987,643  as  rompared  with 
$2.3.'''0.227.  Balance  sheet  figures 
'corap.ire  as  follows: 

AoeetM. 

j  1927  1926 

!  riant . $  6.439.655  $  6. 268. .132 

Goodwill .  2.50,000  250,000 

C.i!=b .  :!S,178  30.128 

LVrrts.  rec .  2. 229. .519  2.179.801 

Invent .  2,987,641  2.150,227 

Equipment  ....  125.105  151.625 


Totals..  ..  $12,111,100  $11,250,117 

I.InbilltleM, 

Com.  stock-  ,.  ,.$  1.500.000  $  3.500,000 


t’fd.  stock.  . 

T >.  Ptoiir  bond.” 
Bank  loan  .  .  . 

•Employees.  . 
Reserve.s ...  . 

.Arct.a  pay.  . 

I  Surplus  .  .  ,  . 

i  Totals  .  .. 


500,000 
1.400,000 
2.113.900 
50,00(1 
3,000  000 
812.913 
714.197 


1.500,010 

1.400.000 

1.50,1.000 

50,000 

2,000,010 

620,298 

679,81!) 


.  $12,111,100  $1  1,250,117 
I  •—Provision  for  retirng  allowance.! 

Brig. -Gen.  F.  S.  Meighen.  presl- , 
■dent,  in  his  report  to  shareholders, 
Is.iid  in  part:  ; 

!  "Tn  the  domestic  market  compe-  j 
tition  has  been  very  keen  as  usual. 

■  A  hopeful  feature  is  the  increased 
immigration,  which  will  add  to  the  ■ 
number  of  consumers  of  flour  in' 

I  Canada.  In  this  industry  as  In' 
'other  lines  of  Canadian  business, 

■  immigration  is  ,i  considerable  factor 
jin  future  Improvement. 

I  "The  export  market  has  been  poor. 

I  We  hav'e  had  to  contend  with  In- 
1  creased  tariffs  and  other  restric- 
jtions  imposed  by  some  European 
j  countries,  as  well  as  with  the  keen 
competition  of  American  mills  wliich 
!  have  been  able  to  buy  wheat  at  an 
!  average  lower  price  than  Canadian' 

!  mills  could  do.  There  has  also 
i  been  heavy  price  cutting  by  Brltisn 
j  millers  which  has  affected  prices ' 

I  for  Canadian  flour  in  Great  Brit- 1 
I  ain.”  I 

I  _  __  _  I 

Iking  EDWARD  may 

!  REDEEM  DEBENfJRES 

Toronto.  —  When  King  Edward  I 
‘Hotel  Company  issued  its  $2,506.00(1 
I  ".4”  debenture  shares  and  $8.50.000  j 
i"B”  debenture  shares,  the  cost  of! 

:  financing  wa.s  high.  The  Interest 
charge  on  both  is  Rff.  per  annum.  | 

I  .\ow  that  the  company's  earnings! 
;ore  mounting,  and  the  outlook  is; 
bright,  it  is  con.sidered  that  these  de-  j 
jhentures  could  be  refunded  In  some' 

.  way  at  a  much  lower  rate  of  interest.  ' 
Such  a  procedure,  it  is  argued,  would  ; 

I  involve  .an  iniporiant  saving,  and  j 
I  thus  pl.ace  the  lunior  stock  in  a  more.* 
favorable  position.  j 


BETTER  HEALTH 
PAYS 

''  Men  have  found  that  it  pays  to  have 
automobiles  and  other  machines  regu- 1 
i  larly  looked  after  by  an  expert.  Why  | 
not  do  as  much  for  your  body  ?  j 

CHARLES  LAMBERT 

HEALTH  studio! 

SUITE  201,  INSURANCE  EXCHANGE  BLDG  ! 

190  ST.  J.AMES  ST.,  MONTREAL  i 

Tel.  Main  3906  I 


NEW  ISSUE  ^ 

$1,700,000 

Canadian  Vickers,  Limited 

7fo  Cumulative  Preferred  Shares 
$100  Par  Value 

The  Cumulative  Preferred  Stock  is  fully  paid  and  non-assessable;  preferred  as  to  capital  and  dividends;  redeemable  in  whole 
,  or  in  part  at  the  Company’s  option  at  $110  per  share  and  accrued  dividends;  in  the  event  of  liquidation  is  entitled  to  par  and 
accrued  dividends  together,  if  such  liquidation  be  voluntary,  with  a  premium  of  lO'^r  of  the  par  value;  dividends  payable  quarterly 
on  first  day  of  February,  May,  August  and  November,  the  first  dividend  to  accrue  from  August  1st,  1927.  Transfer  Agent:  Royal 
Trust  Company,  Montreal.  Registrar:  Montreal  Trust  Company,  Montreal. 

CAPITALIZATION 

^  Authorized  Issued 

First  Mortgage  Gold  Bonds . . . .  $5,000,000  $2,750,000* 

7'  c  Cumulative  Preferred  Stock . . .  5,000,000  1,700,000 

Common  Stock  (No  par  value) . . . . .  100,000  shares  50,000  shares 

‘Scries  “A”  due  1947. 

For  information  regarding  these  Shares  Geo.  Barr,  Esq.,  Managing  Director  of  the  Company,  summarizes  his  letter,  in 
pari,  a.-'  follows; 

COMPANY  AND  PROPERTIES:  Canadian  Vickers,  Limited,  incorporated  under  the  laws  of  the  Dom¬ 
inion  of  Canada  in  1911,  owns  and  operates  a  floating  dry  dock  and  shipbuilding  plant  at  Montreal 
and  having  acquired,  in  1923,  the  Phoenix  Bridge  &  Iron  Works,  Limited,  is  also  engaged  in  the  pro¬ 
duction  of  industrial  and  mining  machinery,  structural  steel,  aircraft  and  kindred  products.  Messrs. 
Vickers,  Limited,  of  London,  England,  has  agreed  to  give  to  the  Company  a  first  refusal  of  any  licenses, 
patents,  secret  formula,  processes  or  inventions  which  Vickers,  Limited,  may  desire  to  exploit  in  Canada. 

The  plant  of  the  Company,  situated  on  the  harbour  front  in  the  easterly  part  of  the  City  of  Mont¬ 
real,  covers  an  area  of  approximately  twenty-eight  acres,  the  major  portion  of  which  is  held  under 
agreement  of  lease  from  the  Harbour  Commissioners  of  Montreal,  and  the  balance  under  fee  simple. 
This  lease  runs  fer  a  further  period  of  at  least  thirty-four  years  and  is  subject  to  extension,  by  mutual 
agreement,  for  a  further  period  of  forty  years. 

The  annual  rental  payable  in  accordance  with  the  terms  of  the  lease  amounts  to  $7,500  plus  an 
interest  in  profits  but  in  no  event  exceeding  a  total  rental  of  $25,000  per  annum. 

The  Company's  floating  dry  dock  is  of  steel  construction,  has  a  lifting  capacity  of  22,500  tons  and  i3 
capable  of  docking  the  largest  ship  now  coming  to  Montreal. 

The  structural  steel  plant  is  one  of  the  largest  of  its  kind  in  Canada. 

The  industrial  engineering  plant  is  equipped  to  manufacture  turbine  and  reciprocating  marine 
engines  and  boilers,  heavy  plate  work,  including  penstocks,  sulphite  digesters,  steam  accumulators, 
cement  tube  mills,  coal  pulveri.-rers,  etc.  It  holds  the  Canadian  rights  to  manufacture  the  Kidwell 
water-tube  boiler  and  Ljungstrum  air  pre-heater. 

About  seventy  aircraft  have  been  designed  and  have  been  or  are  being  built  by  the  Company. 

DOMINION  GOVERNMENT  SUBSIDY;  Under  a  contract  entered  into,  in  1913,  with  the  Dominion 
Government  pursuant  to  the  “Dry  Dock  Subsidies  Act,”  the  Company  receives  from  the  Dominion 
Government  an  annual  subsidy  of  $105,000.  This  contract  provides  under  its  conditions  for  the  annual 
payment  of  this  subsidy  over  a  further  period  of  twenty-two  years  from  January  1st,  1927.  The  Com¬ 
pany  has,  under  the  Trust  Deed  securing  the  bonds,  irrevocably  assigned  these  annual  cash  payments 
to  the  Trustee  as  security  for  the  payment  of  the  interest  and  otherwise  as  security  for  the  bonds. 

ASSETS:  The  buildings,  plant  and  equipment,  after  depreciation,  including  land  and  leases  but  not  good¬ 
will,  are  valued  by  Messrs.  Covcrdale  &  Colpitts,  Consulting  Engineers  of  New  York,  as  at  January 
26tli.  1927,  at  $6,105,000. 

The  Dominion  Government  subsidy  which  calls  for  twenty-two  annual  payments  of  $105,000 
each,  a  total  of  $2,310,000,  has  not  been  included  in  arriving  at  this  valuation. 

The  audited  balance  sheet  of  the  Company  as  at  February  26th,  1927,  after  giving  effect  to  present 
financing  and  the  changes  now  being  made  in  the  Company’s  capital  structure,  shows  net  current 
assets  amounting  to  $1,226,824. 

Fixed  assets  plus  net  current  assets  total  $7,331,824,  or,  after  deducting  the  amount  of  Series  “A” 
bonds  now  outstanding,  $269  per  share  of  preferred  stock  presently  issued. 

EARNINGS:  Net  earnings  for  the  Company’s  fiscal  year  1926,  after  deducting  all  operating  charges, 
maintenance  and  repairs,  available  for  dividends  on  the  preferred  stock,  depreciation  and  income  tax,  as 
certified  by  Messrs.  Macintosh,  Cole  &  Robertson,  Chartered  Accountants,  were  $369,933  being  over 
3  times  requirements. 

Certified  profits  on  the  same  basis  as  above  for  the  period  commencing  1st  January,  1927,  and 
ending  10th  September,  1927,  which  includes  a  majority  of  the  more  inactive  months  of  the  Company’s 
year,  were  $246,000,  equal  to  an  annual  rate  of  $20.90  per  share  of  preferred  stock. 

The  business  of  the  Company  continues  to  show  a  steady  increase  in  volume  and  it  is  confidently 
expected  that  there  will  result  a  material  growth  in  net  earnings. 

The  Company  will  now  be  wholly  owned  in  Canada  and  will  receive  the  benefit  of  a  policy  con¬ 
trolled  by  Canadian  Directors  and  shareholders. 

Price  par  and  accrued  dividend,  with  a  bonus  of  2]  2  common  shares  with  each 

ten  shares  of  preferred. 

Fractional  common  shares  will  be  adjusted  at  $25  per  share. 

These  shares  are  offered  for  sale  when,  as  and  if  received  by  us  and  subject  to  legal  approval  of  Counsel. 

Drury  &  Co  Hanson  Bros. 

R.  A.  Daly  &  Co.  McLeod,  Young,  Weir  &  Co.,  Ltd. 
James  Richardson  &  Sons,  Ltd.  Murray  &  Co. 

STATEMENTS  WHILE  NOT  GUARANTEED  ARE  BASED  UPON  INFORMATION  WHICH  WE  BELIEVE  TO  BE  RELIABLE. 

Oct.  7.  1927 
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MARKED  TREND 
TO  PAYING  OP 
OF  OLD  DEBTS 

Prosperity  in  Agrarian  West 
Brings  Reversal  in 
Business 

MEET  BACK  OBLJGATIONS 

Balance  Sheets  of  Industrial 
Companies  For  This  Year 
Should  Reflect  Improvement 
In  General  Conditions  j 

Toronto  Burrnn  Thr  FInoncInl  TImr* 

Toronto.  —  Industries,  banks  and 
loan  companies  in  Canada,  which 


summated,  an  enormous  amount  of 
detail  work  In  effecting  an  economic 
unit  had  to  be  undertaken.  Ode  of 
the  most  Important  matters  was  re¬ 
valuation  of  inventories  acquired. 
It  was  found  that  the  stocks  at  the 
various  units  were  amazingly  clean, 
demonstrating  that  they  had  been 
efficiently  conducted  under  former 
management.  The  central  eaecu- 
tlves,  therefore,  were  Justified  in 
maintaining  local  managements 
wherever  possible. 

DISMISS  APPEAL 
ON  LIQUIDATION 

Dominion  Steel  to  ^ek  Re¬ 
course  to  Privy 
Council 


HIGHER  CAPITAL 
FOR  SUN  LIFE 


Making  Call  On  Portion  of 

Stock  Not  Paid  I  appears  will  bo'  a  reduction  in  cess  of  Original  Mark 

bank  loans.  T.;ls  obligation  amount-  , 

I  Ing  to  $4,000,000  was  assumed  " 

-  I  against  stocks  of  4,000,000  gallons  of  - 

The  following  notioe  has  been  ee.nt  j  matured  spirits,  on  which  a  whole-  Temnt®  Bureau  The  Finnnelai  Time* 
out  to  shareholders  of  the  Run  Life  !  sale  selling  price  was  placed  at  $14,-  Toronto.  —  Several  pools  are  re- 
As»ur.ance  Company  of  ra.nada,  undw  I  000.000.  To  what  extent  the  loan  ported  to  have  been  operating  In  In- 

the  signature  of  tlie  president,  T.  B. '  will  he  shown  to  have  been  reduced  temaMonal  Ntckol  sbarjs.  The  stock 

■Macaulay.  j  been  divulged.  has  experienced  two  pronounced  up- 

At  the  present  time  the  capital  — - ^ -  ward  movements  this  year  so  far. 

stock  of  the  company  Is  $2,000,000  "  "  the  flr.st  on  the  announcement  that 

suhscrlbed  with  $1.,‘inn.nno  paid  there-  jQq  VoU  Hold  exceedingly  rich  ore  had  been  located 

on,  divided  into  20,000  shares  each ,  O  J  Frood  Mine  at  depth,  w'hich 

with  a  subscribed  v.il^ie  of  $100  and  1  hCSC  BotluSi  wou.ld  revolutionize  the  Industry  and 

on  w'hich  $75  h.is  been  paid.  _ _ _  the  second  on  the  report  that  siml- 

Shareholders  are  invited  to  pay  the  -pjjg  ll«!t  of  bonds  to  be  indicated  at 

additional!  $25  per  share  on  the  fol-  redeemed  on  the  dates  mentioned,  Orelghton  Hfine, 

lowing  conditions  (1)  Payment  has  been  compiled  by  Flood,  Burncs 

should  be  made  on  Jan  2,  102«.  Pay-  &  Co.:—  '’f  nlckcl-cppper  for  some  years.  In 

ment  at  any  earlier  date  la  not  de-  Redeem-  mine"*  fit  gneat,  depth,  values  are 

sired  .and  if  any  earlier  remittance  ed  at  high  in  copi>er  and  precious  metals, 

bo  reeved  it  will  bo  held  over  until  aue"^'94^''’7lo”ooo'ooo' on  averag^  vaQues  In 

.i.vniia.rv  2Tiid.  f21  On  all  remittances  Oc’t.  let  i<>e7  '  ’  ’  m.i  nickel.  ' 


Is  regarded  as  safe  to  say  that  nAAff  AnCfl  A  TTAilC 
Hiram  Walkers  will  show  between  K|||||  ||K|*  K ll  I 

$6.00  and  $7.00  on  Its  stock  and  It  *  vVU  VI  IJllAllVilU 

may  bo  assumed  that  the  other  two  AM  1lITI^]^17f  OTAr*]^ 
companies  have  done  proportdonalily 
as  well. 

One  interesting  feature  of  the  baJ-  r';;  I  ,  , 

nnce  8h..et  of  Hiram  Walkers  when  Reported  Objechve  Well  in  Ex¬ 


loan  companies  in  Canada,  wmicn  Halifax.  —  The  appeal  of  the  should  be  made  on  Jan  2,  102S.  Pay-  &  Co.:  — 
following  several  years  of  depres-  Dominion  Steel  Corporation  from  the  m^nt  at  any  earlier  date  Is  not  de- 
cinn  had  w'ritten  off  "bad  accounts"  decision  of  Mr.  Justice  Chisholm,  sired,  .and  if  any  earlier  remittance 
binh  amnimted  to  large  sums  in  o'^^^ng  the  liquidation  of  the  enter-  ho  received  it  will  bo  held  over  until 

^  haY^ihe  gratify-  dLsmissed  without  costs.  .lanuary  2nd.  (2)  On  all  remittances  Oct.  1st.’ i9: 


the  aggregate  have  had  the 

iricr  rvvn4^ripnrA  in  HOt  fCW  lU- i 


cess  of  Original  Mark 
of  70 


as  not  been  divulged.  has  experienced  two  pronounced  up- 

— - - -  ward  movements  this  year  so  far. 

— —————————  the  flr.st  on  the  announcement  that 

You  Hrtld  exceedingly  rich  ore  had  been  located 

J  I  o  Frood  Mine  at  depth,  w'hlch 

Those  Bonds?  wou.ld  revolutionize  the  Industry  and 
-  the  second  on  the  report  that  siml- 

The  t  "'■G  he'd  been  indicated  at 


Redeem¬ 
ed  at 

iternatlonal  Paper  Convertible 
6’s.  due  1941.  $10,009,000  on 
Oct.  1st.  1927  .  105 


court  having  divided  equally  or.  j  ,vhioh  reach  the  head  office  not  later  :  The  balance  of  this  Issue  on 


i„o.  ovnerienco  in  not  a  fcw  111-;'“'"  ,vnioJi  reacn  me  neau  oiiivs-  in>i.  leur-.* 

ing  experience  1  I  than  Jan  15,  1028.  dividends  will 

a^coimis  ^aSr  ad"d*thcm  to  profits.!  -fudges  Smellish  and  Carrol!  found  accrue  from  the  first  of  the  year,  on  | 
accounts  anti  ao^  state- i  fhat»  the  decision  of  the,  lower  court  ail  remittances  received  after  Jan.; 


S£%”\1?'aid*”hrm  1 1"  YS"  Mh  "'T''""  ^rcTruiTrom ’the  oM^yLrJon  | 

accoums  a  m  annual  state-  that»  the  decision  of  the,  lower  court  ail  remittances  received  after  Jan.  dus  1940.  Dec.  1st.  1927  ..  ..  105 

II  a  siiiuy  "writ-  should  be  revoked  and  Judges  Uog-  ii:  dividends  will  acerue  only  from  Gatineau  River  Power  eii's.  due 

triff'LfaU  do^ubl?^i‘Ss'-'^has  ers  and  ,i^e  ttf of  thr^iceipt  of  tho^emit-  p Corp! 

anneired  again  and  again.  Debtors  he  sustaim^.  All  four  judges  ren-  tances  at  tl\o  head  office.  Flr.st  Mortgage  s.F.  eVj’s 


annesred  again  and  again.  Debtors  be  sustained.  All  four  judges  ren-  tances  at  tlto  head  office, 

have  recovered  their  economic  posl-  dered  decisions.  - 

edeeroo  that  these  old  Immediately  following  the  announ- 


tion  to  such  a  degree  that  these  old  Immediately  following  the  announ- 
debts  are  being  liquidated.  In  view  cement  of  the  dwlsion  ^nsol  for 


of  the  continued  growth  in  prosper-  the  ^Domtoton  Steel  Corporatton  AtOUnd  $7  Q  O/iarC: 

lly  and  the  bright  outlook  for  the  j  stated  that  leave  for  appeal  to  the  _ 

Immediate  future,  this  process  is  '  Privy  Council  w'ould  be  invited  and  Barean  The  Finnaclai  Times; 

likely  to  go  on.  j  October  8  was  set  down  for  the  for-  Toronto.  —  Canada’s  three  leading 

Manufacturing  companies  which  mal  hearing  of  the  application.  distillery  companies  will,  it  is  un-j 

have  been  accustomed  to  do  business  In  the  meantime.  It  was  announced  derstood,  issue  earnings  statements  t 


- - -  I  B  duo  1943.  April  l.st,  1928.  .  104 

Walker  *s  Earnings  I  mortKace 's.F.  B",  dua  1948. 

Around  $7  a  Share]  !i":i „d 

I  Provincial  Paper  Mills  Ltd. 

_  nr  •  I  rvi— '  Flr.st  mortgage  P.F.  6’s.  due 

Toronta  Bareaii  The  Unnaclal  Times;  j;>4o  Nov.  1st,  1927 . 105 

Toronto.  —  Canada’s  three  leading  Shawinigan  Water  &  Power — 
distillery  companies  will,  it  is  un-  -Ml  bonds  now  outstanding 


It  Is  understood  th.at  70  was  set  for 
the  price  at  which  unlo.ading  would 
take  place  by  a  pool  o-n  the  last  rise. 
105  When  the  stock  was  offered,  however, 
lO’u.  resistance  was  so  strong  that  the 
'  *  pool  operating  started  buying  again, 
and  the  report  is  that  the  new  price 
104%  set  is  substantially  higher. 


Associated  System 


Foonded  in  1852  t 

Fillmore  was  President  when  the  Assodated 
System  was  Founded 

Millard  Fillmore  was  bom  in  Caynga  County, 
New  York,  which  is  served  by  the  original  property 
of  the  Associated  System.  He  went  to  the  primitive 
school  in  the  neighborhood  three  months  a  year  and 
worked  on  his  father’s  farm  nine  months.j|^ 

At  the  age  of  nineteen  he  decided  to  beoome''a 
lawyer.  While  in  the  New  Y6rk  State  Legislature 
in  1831  he  was  the  author  of  the  bill  passed. that 
year  abolishing  imprisonment  for  debt.*^ 

Fillmore  was  President  of  the  lUnit^ 'States  in 
1862  when  the  Associated  System  "was  fonnded. 
Since  then  great  changes  have  taken  place  in  our 
ways  of  living. 


Candles  and  oil  lamps  Electric  lights 

Wood  burning  cooking  stoves  Gas  and  ewetrie  ranges 


Copper  May  Lead. 


Brooms 

Sad  irons 

Oven  bread  driers 


Electric  vacnom  cieanera 
Electric  flat  irons 
Electric  toasters 


In  the  meantime.  It  was  announoed  I  derstood,  issue  earnings  stBatements 


on  a  time  p.-iviueHt  basis  had  during  that  the  stay  of  execution  of  the  judg-  for  the  current  year’s  operations  consolidated  5’.s  due  1934.  Jan. 

the  rears  following  the  war  ,an  ac- :  ment  of  Mr.  Justice  Chisholm,  pro-  that  will  prove  a  pleasant  surprise  ist.  1928  . 

cumulation  of  outst.-inding  accounts,  j  viously  gninted,  would  be  continued,  to  shareholders.  The  business  of  l-'t  Refunding  5%’»  dim  1950, 

which  were  sound,  but  in  a  frozen:  -  Hiram  Walkers.  Gooderham  '  isf“  Rtfimdlng*%'V'’*'d*ue  ^  1950 

condition.  A  practice  of  farm  Im-  The  annual  meeting  of  sharehold-  worts  and  Seagram’s,  Is  known  to;  ‘  series  B.  Jan.  I'st.  1928  .... 
plement  companies  for  Instance  hits  ;  ers  of  the  St.  Lawrence  Paper  Mills,  have  increased  suhstantially,  and  ■  1st  Refunding  6’s  due  1950, 

been  to  sell  to  farmers  on  a  small  I  Limited,  will  he  held  on  Tuesday,  this  has  not  been  by  .any  |  V<nV 

cash  payment,  gl\in.g  three  years  |  October  11,  at  10.30  a.m.  means  at  a  sacrifice  of  profits.  It ;  I'-i  laso*^  ’ 


Series  A  Dec.  1st.  1927 
1st  Refunding  6's  due 
Series  B.  Jan.  1st.  1928  . 


cash  payment,  gl\in.g  three  years  j  October  11,  at  10.30  a.m. 
terms  for  the  balance.  i  "  ■  ■ 

Trend  Will  Be  Emphasized.  [ 

There  were  several  years  during  er-i-w-w- 

which  farmers,  especially  those  in  j  /V'T'  'T'XJ 

IVestern  Canada,  could  not  meet  | 

pnvments  as  they  fell  due.  These  ^  .  .  . 

accounts  could  not  be  written  (Continued  from  Page  1) 


means  at  a  sacrifice  of  profits. 


AT  THE  LOOKOUT 


As  compared  with  August,  1926, 


:  1927 . 105  Indications  are  that  copper  will  he- 

c  come  tho  ohicf  prod-uot  of  Internatio- 

r  irst  mortgage  S.F.  6  s,  due  ,  ,  ,  ...  ,  ,  , 

1940.  Nov.  1st,  1927  .  105  Mckel,  With  nl-ckol  and  precr.ous 

Shawinigan  Water  &  Power —  meta'la  ImpoTtaint  but  secondary  fac- 

.\ll  bonds  now  out.standing  tors.  This  wooilld  prove  a  great  boon 

at  the  following  dates  and  ....  ... 

prices;  *  compamy,  as  the  copper  mar- 

Consolldated  5’a  due  1934.  Jan.  ket  is  sitablliz^,  whereas,  the  com- 

.  v.rW  I>any  baa  to  make  its  market  for 

^''scHer'A**  "Dec^  Ist  110  nii'bel.  In  other  words,  the  company 

1st  Refunding  6’.s'  'diie  1950,  does  not  have  to  llmlit  copper  output 

Series  B.  Jan.  1st.  1928  ....  105  to  adjust  it  to  demands  in  the  same 

*''ser*?es'c'^' Jan  *ist  19’8  105  ^  regulate  nickel 

1st  Refunding  fi'i's  due  1954.  Output. 

Series  D.  April  1st  1928  ...  105  -pho  market  for  nickel  and  its 
^*Seri^rR."'’A^rir\st.*i928  !?.*.’  105  alloys  Is  growing  steadily,  but  not 

_ ! _  sufficient  to  allow  the  company  to 

1 1\17  /inF*n  1 TIAIIO  secure  returns  warranted  by  its  cop- 

jIlAUY  Ul  CKAllUIlJ  resources.  With  copper  as 

rufippi  |\f  1  dominating  metal,  the  company 

.SYllNrY  .SlrM  rl.AIll  produce  it  independently  on  a 

Jll/llLl  JILLL  1  LfUll  jjygg  market  for 

Sydney.  —  The  rail  mill  at  Sydney  nickel  continues  Its  normal  growth. 

steel  plant  has  commenced  the  roll-  _ _ 

ing  of  8,000  tons  of  rails  for  India. 

On  the  completion  of  this  order  the  TWP  OF  TRAFALGAR, 

mill  will  roll  20,000  tons  for  the  a.  E.  Ames  &  Company  were 

Canadaan  N^onal  Railways.  awarded  the  issue  of  $19,663,  5l^%. 


Butter  and  milk  kept  in  eeflar  Electric  refrigerators 
Individual  steam  plants  in  Motors  driven  by  electricity 


industry 


from  central  stations 


The  Associated  System  supplies  public  service  to 
680,000  customers. 


Associated  Gas  and  Electric  Company 


T,  1st  Refunding  fi'i's  due  1954. 

_  ]  Series  D.  April  1st,  1928 -  105 

_  1st  Refunding  .i's  due  1955, 

•  Series  R.  April  1st.  1928  ..  ..  105 

STEADY  OPERATIONS 
l!  SYDNEY  STEEL  PLANT 


aweElECTRIf 


lacorparaMi  tai  USS 


Writ*  for 


bookltt  -IT 


61  Broadway 


New  York 


cSab'le"r(mTed'*'ab?orniS^*lar^^  For  the  twelve  months  ending  ’  {J®  of  under  i  £ydney  —  nickel  continues  Its  normal  growth®'^  IMPROVED  EARNINGS  but‘^$263^3?7. 

^%ri^^cra^c^co^^rare  being  met i  S  3^.;^oSoo.'•°S:h  Aots."ln“''St?st.  lL^7.  'aJ^Sor^d^  i  -  BATHURST  COMPANY  favorable  Markets. 

now  l^arLrs  h^e  in  S  Increase  over  tke  previous  n- .to  the  Dominion  Bureau  of  Statis-jOn  the  completion  of  this  order  the  TWP  OF  TRAFALGAR.  DHinUllOl  tUlTirHllI  the  newsprint  market  end  the 

this  year  to  date  secured  good  prices  i  months.  This  increase  was  largely  '  ooos  or^i  e  nc^ase,  I  mill  will  roll  20,009  tons  for  the  ^  Ames  &  Company  were  It  is  understood  lhat  the  earnings  sulphite  market  have  been  hesitant 

for  their  products.  This  year  good  ;  accounted  for  by  the  fact  that  im-  assizors  Cana^iian  National  Railways  awarded  the  Issue  of  $19,663,  5l^%.  understood  that  the  earnings 

prices  are  combined  with  big  crops. ;  ports  increased  about  $100,000.000. !  '  putlng  the  past  few  weeks  some  20-year  bonds  of  the  Township  of  Bathurst  C  ompany  during  pany's  earnings  have  Increased 

all  over  the  country.  Farmers  At  the  .same  time  exports  decreased  i  ^  $3o.000  has  been  expended  for  im-  Trafalgar  at  105.08.  Tenders  fol-  the  nine  months  of  the  current  year  without  any  increase  In  Its  manu- 

should  be  able  to  liquidate  debts  more  than  $70,000,000.  Increased  .'j^’  j,  •  ^  the  '  Hi®  '*  show  an  Increase  as  compared  with  factoring  capacity  may  be  regarded 

promptly  as  they  fall  due  and  in  importations  of  anthracite  coal  and  nre,.4o‘  .-ear  and  in  t..1v  in"-  ^  at  the  plant  this  wlntej  a.  E.  Ames  &  Co . .  ..  ..  105.03  the  corresponding  period  of  1926.  In  as  a  very  satisfactory  Indication  of 

many  cases  the  tendency  will  be  to  automobiles  are  noted.  On  the  other  Ke  Hablllties  of  the  assignors  '  Gardiner  &  Co .  104.17  1926  the  profits  of  the  company  its  progress.  The  dally  output  of 

wipe  off  these  debts  ahead  of  time,  j  hand,  exportations  of  cattle,  butter  .  .  tn  *9  371  rss  steadier  employment  for  the  Dyment,  Anderson  &  Co.- •  104.40  amounted  to  $853,437  applicable  to  the  mill  consisits  of  65  tons  of  news- 


IPROVED  EARNINGS  ffstsAI?. 

BATHURST  COMPANY  ••'**  raToraW.  Market!. 

_  As  the  newsprint  market  and  the 

It  is  understood  that  the  earnings  sulphite  market  have  been  hesitant 
eu  T,  .u  t  r<  at  ^bls  year,  the  fact  that  the  com- 


It  is  forecasted,  therefore,  that  in  ;  and  cheese  and  eggs  declined.  Ex-  o-,  ’F  ’1  f  t’  /nd 

coming  annual  statements  there  will  |  ports  of  newsprint  and  tobacco  show  J9/40A7,  /  A„„„ct 
be  an  appreciable  increase  in  cash  |  substantial  increase.  * nUSt,  lyjt. 

or  gilt  edged  Investments  and  a  cor- 1  • 

responding  shrinkage  in  accounts!  The  prospect  of  an  Excellent  wheat  ^  The  expansion  of  business  which 


with  steadier  employment  for  the  Dyment,  Anderson  &  Co.- •  104.40  amounted  to  $853,437  applicable  to  the  mill  consists  of  65  tons  of  news- 

2,300  hands  at  present  on  the  pay  C.  H.  Burgess  &  Co .  103.88  interest,  depreciation,  depletion  and  print,  50  tons  of  sulphite  and  70  tons 


.The  cost  basis  is  4.90. 


income  tax.  Interest  charges  on  the  I  of  kraft. 


STEEL  OF  CANADA 
TO  REBUILD  PLANT 
OUT  OF  EARNINGS 


j  The  prospect  of  an  Excellent  wheat  ^  The  expansion  of  business  which 
I  crop  in  the  West  is  the  outstanding  '  v'as  expected  to  occur  in  the  United 
I  factor  in  the  C.anadian  agricultural  ;  States  this  fall  has  already  begun, 

I  situation,  says  the  Royal  Bank.  Al- i  according  to  The  Brookmire  Econ- , 
I  berta  expects  to  haiwest  the  largest  i  omic  Service,  Inc.  In  August,  busl- 
!  crop  in  the  history  of  the  province,  ness  registered  an  Increase  over  the  ' 
and  the  reports  from  Manitoba.  Sas-  preceding  month  for  the  first  time 
'  katchewan  and  Ontario  aro  suffi-  !  since  March.  'There  Is  every  rea-  I 
ciently  favorable  so  that  there  is  lit-  ,  son  to  expect  that  this  improved 


_  I  tie  question  but  that  this  year’s  crop  •  condition  will  continue  during  the  I 

0,0-0  It  nearly  100.000,000  bushels  '  remainder  of  the  year.  The  extra- '  !I 

irontinuod  f.om  PaoC  1)  ;  larger  than  that  of  1926.  Fall  wheat ,  ordinary  case  of  credit  continues,  E 

program  of  modernizing  the  various  ;  is  now  being  planted  and  the  farm-  reedrds  of  output  are  continually  be-  E 

plants,  whicli  will  involve  further  :ers  of  Ontario  apparently  Intend  to  i  ing  broken,  and  a  large  volume  of 
heavy  expenditures,  will  be  proceed-  j  plough  twice  as  large  .m  acreage  as  construction  contracts  are  being  let. 

ed  with  by  the  use  of  available  funds  was  ploughed  in  the  fail  of  1926.  The  only  unfavorable  factor  is  the ,  ! 

in  the  business  rather  than  by  in-  Naturall.v,  the  prospect  of  good  condition  prevailing  in  the  Import- 
creping  capital  obligations.  A  de- ^  business  in  the  farming  districts  is  export  trade.  Some  American  indus- 
nial  is  issued  by  the  directors  in  having  a  satlsfacton’  effect  upon  tries  are  beginning  to  feel  the  effects  ;; 

respect  of  runtors  that  an  offer  had  wholesale  and  retail  trade  and  man-  ,  of  foreign  competition  which.in  cer-  ;  ■ 

“f^cturing.  Thc  situation  portrayed  -  tain  cases,  has  taken  the  form  ofac-  ‘  '■ 

company,  or  that  a  chaiioe  In  the  jg  exceptionally  satisfactory,  tiial  imnort<?  T^rffe  eYnort«?  nf  whpnt  ! 

•>"  i 

,n  regard  to  the  policj  of  the  man-  gj-e  classified  as  very  unfavorable,  i  crease  the  exnort  sumlus  this  fall  I 
agement.  the  directors  say:  !  only  two  as  unsatisfactory,  there  '  ®  ®  ®  ^  ^  ^  .  ■ 

Recarding  statements  which  have  jjj.g  jjjajor  factors  mentioned  as  _  ■ 


ADDITIONAL  ISSUE 

$1,664,500 

Fraser  Companies,  Limited 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds,  Series 

Dated  January  1st,  1925.  Maturing  January  1st,  1950.  Principal  and  semi-annual  interest  payable  at  The  Royal  Bank  of  Canada, 
•Montreal,  Toronto,  Winnipeg,  Vancouver,  Halifax  or  Saint  John,  or,  at  the  option  of  the  holder,  at  the  Agency  of  The  Royal  Bank 
of  Canada,  New  York,  in  United  States  gold  coin  or  its  equivalent,  or  at  The  Royal  Bank  of  Canada,  London,  England,  at  the  rate 
of  $4.86  2/3  to  £1  Sterling.  Coupon  Bonds  of  $1,000  and  $500  denominations,  with  privilege  of  registration  as  to  principal  only.  Callable 
as  a  whole  or  in  part,  on  due  notice,  on  any  interest  date  at  the  option  of  the  Company,  at  the  following  prices  and  accrued  interest:  at 
106  to  January  1st.  1930;  at  105  thereafter  until  January  1st,  1935;  at  104  thereafter  until  January  1st,  1940;  at  103  thereafter  until 
January  1st,  1945,  euid  at  101  thereafter  and  before  maturity.  Trustee:  Montreal  Trust  Company,  Montreal. 


agement.  the  directors  say:  only  two  as  unsatisfactory,  there 

“Recarding  statements  which  have  jjjajor  factors  mentioned  as 

appeared  to  the  eifcct  that  dividend  excellent,  sixteen  as  favorable  and 
di.stributions  have  been  inadequate  n^gdium.  Such  a  record  be- 

in  comparison  with  earnings,  it  will,  speaks  prosperity.  The  manufac- , 
be  ascertained  from  comparative  situation  is  classified  as  ex- 1 

figure.s  that  in  recent  years  the  pro-  gg„g„^  because  a  high  level  of  ac- 


Business  Index 


portion  of  earnings  paid  to  the 
shareholders  has  been  higher,  in 
the  case  of  the  Steel  Company  of 
Canada.  IJmitcd,  than  the  similar  i 


tivity  prevails  in  almost  every  man¬ 
ufacturing  indu.stry  in  thc  Dominion. 
¥  ¥  ¥  ¥ 


P.C.  of 
Increa.Me  or 
Decreass 


CAPITALIZATION 

(On  completion  of  this  financing) 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds . 

6j^%  15- Year  Gold  Debentures . 

7%  Cumulative  Redeemable  Convertible  Preferred  Shares 
Common  Shares,  no  par  value . 


Authorized 
$10,000,000 
6,000,000 
3,000,000 
312,000  shs. 


Outstanding 
$7,664,500 
5,000,000 
2,325,000 
300,000  shs. 


the  larger  Steel  <  ompanies  on  this  „„  .  ^ _  _  _ _ , _  ■ 

_ „.v,„  1 _ _  _ cars,  an  increase  over  the  previous  ?• 

rontinent  who  have  been  following  week's  of  4  371  ears  Althou'rh  erain  '  I' 
the  policy  of  spending  vorv  heavv  “  ot  4.,44 o  cans.  Aitnou„n  gram  , 

_ _ '  _  _ _ is  not  yet.  moving  in  the  same  vol-  ;  v 

sums  for  improved  plant  facilities  -  ,  ’’  increased  hv 

in  order  to  keep  paee  with  the  rapid  ”  increased  to 

developments  which  have  occurred  the  previous  week. : 

during  this  period  in  Steel  Works'  mcrea.sed  by  |  r 

nlant  and  nraetiee  cars,  but  Coal  was  down  by  filft  ]  n 

"While  the  results  of  the  past  two  230  cars  and 

years  have  been  quite  favorable,  it ,  rnerchandi.se  by  30.  enrs. 
is  well  known  that  the  Steel  Indus-  ^r**.!*,  lighter  than  last  year 

try  has  always  been  characterized  ■  P-'”  cars,  coal  by  .18  car.s  find 

by  broad  .swings  in  conditions  of'  pnlpwood  by  450  cars,  but  all  other 


pected  to  continue  to  administer  the  ,  cars,  which  brought  the  fotal  load- 1  sharr-.s.  wrrk  Oct,  1 
affairs  of  thc  Company  with  that  ■  ings  to  1,105  cars  below  last  year  .s.  I  Aver,  week  Oct.  5 


Punk  fli'hits  .\ug-. 

2.607.000.000 

-4-  6.. 5 

Con.slruc.  .\ug'. .  . 

1’?, 651. 888 

-f  154.1 

Orfiin  in  Stor*. 
srpt.  2:?  .  .  . 

28.6.32.614 

—-3.5  4 

Pijf  iron.  Aug.  .  . 

63.2,34 

-f  24.0 

P-te»'I,  .\upr.  .  .  . 

77.470 

4-43.0 

Mmploymenf .  Srpt. 

10?. 7 

-f  1. 8 

C'^mmodity  Prices, 
.\up: . 

1,82.3 

—  1.6 

Cnr  IjOadlnRK-'^ 

S4'‘pt.  21. 

74.856 

—  11 

CwniulativA  .  . 

2.337,405 

4-  4.5 

RIy. 

C.P.n  gross,  week 

Sf'pt.  20.  .  . 

5.300  000 

—15.3 

C.P.n.  net,  Aiig  . 

4.305.375 

— 10.2 

C.V.K  gros.s,  week 

S'-pt.  30,  .  .  . 

7.477.484 

_ 

C.X.R.  pet.  Aug.  . 

4, on  1,238 

4-  1.6 

Triift#*  for  Aiiguftti 

Kxptirla . 

03.0r)4.R0.i 

4-4  7 

Impi-'rts . 

93.348,340 

4-10  8 

323.810  4-15.3,1 
155.3  2.1 


end  in  view,  attaching  a  stability  to 
the  stock  and  its  income  which  is 
of  such  prime  importance  to  thc  in¬ 
vestors”. 

STOR^ERGER 
PRODUCTIVE  OF 
SOUND  RESULTS 


Striking  Facts  and  Figures  About 
U.S.  Pioneer  Investment  Trust 


New  York. — In  an  address  to  theimonths,  maybe. 


convention  of  the  Investment  Bank¬ 
ers  Association  of  America  at  Heat- 


"The  fundamental  strength  of  the 
investment  trust  is  that  an  organiz- 


tlc,  Davenport  Pogue,  of  Pogue,  Wil-  ation  of  able  business  men,  bankers.  | 


I  lard  &  f'o.,  .New  York,  said: 


as  directors,  employinp 


froTn  Parre  11  "Then  you  come  to  the  third  trust,  statistical  brains,  economic  brains, 

two  long‘cstabii.shcd  and  flourishing  !  Is  a  company-managed  trust,  can  invent  money  under  better  con-  ! 

department  stores  located  in  leading  >®  i  lustra  ed  by  one  of  the  ditions  than  any  individual  can  of, 

Ontario  cities  and  in  Montreal,  m  laypest  trusts  in  the  world  the  Am-  hi.s  own  .accord.  . 

applying  the  most  modern  scientific  i  lounders  I  rust.  That  par-  The  American  Founders  Trust  n- , 

practices'  throughout  the  big  organl- 1  ^o«lar  type  of  organization  is  an  ab-  tends  to  operate  a  number  of  in-  j 
7atinn  The  Rcf-iii  Riiimet  evstem '  solutelj'  independent  lot  of  hired  vestment  trusts  under  its  fiscal 
T.as  been  installed  which  involves  !  officials,  you  would  call  agency,  only  two  of  these,  however, 

the  cla.ssification  of  all  merchandise  !‘hem-with  a  board  of  director.s.  "International  Securities  Forpora- 

deparlnientally  find  the  taking  of ! would  run  a  tion  of  America"  and  "Second  Inter-  : 
complete  inventories  -half-yearly  I  Pu®*ness,  a  firm,  and  they  have  national  Securities  Corporation,’’ j 
This  has  been  made  possible  follow- 1  ^  most  tremendous  record.  have  yet  commenced  operations.  ; 

ing  the  centralizin.g  of  management  I  "They  have  hired  the  best  statist!-  Since  a  recent  issue  of  15.000,000,1 
at  the  head  office  at  thc  warehouse  I  oians  and  the  best  economists.  At  5'/c  debenture  bonds  of  Internatlon.al  | 
of  Canadian  Rail  and  Harbour  Ter-  ;  Ihe  time  of  the  earthquake  in  .iapan  Securities  Corporation  of  America  1 
minals.  Ltd.,  at  the  ’Toronto  water- j  they  cabled  money  every  hour.  They  was  made  by  Harris,  Forbes  &  Cn., 
the  company  has  cstab-  *  bought  scads  of  securities  that  thej  this  corporation  has  become  the  lar-  j 
lished  its  central  distributing  depot.  '  mi*!’  had  orders  in  on  for  two  gest  true  investment  trust  in  exist- 1 

A  close  check  on  the  amount  of  years,  and  they  bought  them  at  their  ence.  Its  growth  is  llliistratod  by  j 
goods  receiv'ed  in  each  department  i  Pfice.  The  day  of  the  break  in  Gcr-  the  table  given  below-,  and  its  policy  [ 
of  the  various  units  of  the  system  many  they  executed  127  orders,  in  turning  hack  profits  into  surplus; 
and  the  amount  of  goods  sold  is  I  Those  orders  had  been  in  for  weelts,  is  well  demonstrated.  1 


and  the  amount  of  goods  sold  is 
kept.  In  this  way  each  department 
manager  wili  know  what  volume  of 
goods  he  requires  and  over  stocking 
or  under-stocking  can  be  eliminated. 
Furthermore,  the  profit  that  should 
be  made  from  each  department  is 
made  known.  This  process  of  stand¬ 
ardizing  departments  enables  the 
central  management  to  locate  weak¬ 
nesses  where  they  occur  and  cor¬ 
rect  them  promptly,  so  as  to  assure 
profitable  operation  as  far  as  pos¬ 
sible. 

After  the  consolidation  was  con- 


Bund  Inti'ri'.st 


Cro.s.s 

Prefe  rred 
Dividend.? 

Kxpen.sps 

Bat.ance 
J'tarned  on 
Common 

Dividends 
Paid  on 
Common 

to  Surp, 

Karning.s 

and  Taxes 

Share.? 

Sharc-.s 

Uese  rvr  15 

Inception  till 
1323  ..  .. 

30th  Nov., 

.,  8,736 

$  3,580 

$  .5,155 

$  3,.540 

$  1.615 

Year  ending 
Nov..  1024.  . 

30th 

.  ,  ,  .  74,586 

27,364 

47,221 

22,790 

21.131 

Vcai-  ending 
Nov.,  1325 

30th 

.,  ..  431,355 

lSt»,t)54 

241,701 

91.763 

152.337 

Year  ending 
Nov.,  1326  . 

SOth 

.  2.262,347 

982,003 

1.280.344 

266,733 

l.ni:;.(-.08 

Year  ending 
May.  1327  .  . 

31»t 

....  3,871.066 

1.621,415 

2,213,621 

4  28.2.50 

1.821.370 

Inception  till 
May,  1927  .. 

31st 

....  5,068,812 

2,156,693 

2,912,119 

630,647 

2,281,471 

The  following  information  has  been  furnished  by  Mr.  Archibald  Fraser,  President  of  Fraser 
Companies,  Limited: — 

Fraser  Companies,  Limited,  which,  with  its  predecessors,  has  been  in  successful  operation  for  fifty  years,  is 
one  of  the  largest  Canadian  manufacturers  of  bleached  and  easy  bleaching  sulphite  pulp,  and  through  its  wholly 
owned  subsidiary,  Fraser  Paper,  Limited,  is  an  important  producer  of  high-grade  sulphite  papers.  It  is  also  one 
of  the  leading  manufacturers  of  lumber  in  Eastern  Canada. 

The  Company  is  constructing  extensive  additions  to  its  principal  plant  at  Edmundston,  N.B.,  and  to  that 
of  its  subsidiary,  Fraser  Paper,  Limited,  at  Madawaska,  Me.,  which  will  have  the  effect  of  approximately  doubling 
its  present  production  of  finished  high-grade  sulphite  paper  and  pulp  products.  Upon  completion  during  1928  of 
this  construction  and  the  installation  of  additional  paper  machines,  the  Company,  with  its  subsidiary,  will  have  a 
capacity  for  sale  of  approximately  130,000  tons  per  annum  of  high-grade  sulphite  paper  and  pulp  products.  Power 
for  the  operation  of  additional  imits  being  installed  at  Edmundston  will  be  obtained  under  long-term  contract,  over 
the  Company’s  own  transmission  line  from  Grand  Falls,  N.B. 

The  Company  controls,  directly  and  through  wholly -owned  subsidiaries,  valuable  timber  areas  in  the 
Provinces  of  Quebec  and  New  Brunswick,  aggregating  4,547  square  miles  and  estimated  to  contain  over  1 1 ,000,000 
cords  of  pulpwood  and  4,000,000,000  feet  b.m.  of  spruce,  pine  and  cedar  legs;  and  saw  mills  with  an  annual  manu¬ 
facturing  capacity  of  over  200,000,000  feet  b.m.  of  spruce  lumber,  in  addition  to  a  large  production  of  shingles, 
laths  and  railway  ties. 

Bonds  totalling  $1,664,500,  now  being  issued,  will  rank  equally  with  $6,000,000  of  First  htfortgage  Bonds 
presently  outstanding,  and  will  be  secured  by  first  mortgage  and  charge  on  all  fixed  assets  of  the  Company  now 
owned  or  hereafter  acquired,  and  by  a  floating  charge  on  all  other  assets.  Included  in  the  security  specifically 
pledged  are  $2,500,000  6%  First  Mortgage  Bonds  and  all  the  issued  Capital  Stock  (less  directors’  qualifying 
shares)  of  Fraser  Paper,  Limited.  Trust  Deed  provides  for  an  annual  cumulative  sinking  fund  of  2%  from  Decem¬ 
ber  1st,  1927,  until  1931,  inclusive,  and  of  2J^%  thereafter  for  redemption  of  First  Mortgage  Bonds. 

The  proceeds  of  these  Bonds  will  be  applied  toward  payment  for  the  additional  construction  and  installa¬ 
tions  above  referred  to— -the  balance  of  the  cost  of  these  additions  being  provided  out  of  the  proceeds  of  the  issue 
of  $5,000,000  of  6J^%  15-Year  Gold  Debentures  ranking  junior  to  these  Bonds — and  for  the  general  corporate 
purposes  of  the  Company. 

Plants,  properties,  timber  limits  and  other  fixed  assets  owned  by  tjie  Company  and  by  Fraser  Paper, 
Limited,  according  to  consolidated  balance  sheet  adjusted  to  include  the  proceeds  of  the  issue  of  additional  bonds 
and  debentures,  but  after  deducting  depreciation  and  depletion  reserves  of  $4,492,017  and  excluding  advances 
to  and  investments  in  certain  subsidiaries  amounting  to  $1,958,503,  had  a  book  value,  as  at  July  31st,  1927,  of 
$19,013,085,  and  net  current  assets  had  a  book  value  of  $4,337,471— making  a  total  of  consolidated  fixed  and  net-^ 
current  assets  of  $23,350,556,  equivalent  to  $3,046  per  $1,000  Bond  to  be  outstanding. 

Annual  earnings,  after  deducting  operating  and  maintenance  expenses,  local  taxes  and  bank  interest,  but 
before  depreciation  and  depletion,  and  available  for  Bond  interest,  were: — 

'  Average  for  4  Years  ended  December  31st,  1926 .  $1,182,433* 

12  Months  ended  December  31st,  1926 .  1,441,935* 

g  *Including  Fraser  Paper,  Limited,  for  the  year  1926  only. 

lE  Earnings  on  the  same  basis  for  the  7  months  ended  July  31st,  1927,  as  certified  by  Messrs.  George  A.  Touche 

^  &  Co.,  were  $848,443.  It  is  estimated  by  the  Company  that  earnings  for  the  year  ending  December  31st,  1927, 

P  before  depreciation  and  depletion,  will  be  not  less  than  $1,500,000,  equivalent  to  over  three  times  annual  interest 

I  charges  of  $459,870  on  tctal  First  Mortgage  Bonds  presently  to  be  outstanding.  This  estimate  does  not  take  into 

*■  consideration  any  profits  from  the  increase  of  approximately  100%  in  the  production  of  finished  paper  and  pulp 
products  which  the  Company  will  have  for  sale  on  completion  of  present  construction,  the  first  producing  unit 
of  which  it  is  anticipated  will  be  in  operation  by  January,  1928. 

^  Price:  102  and  accrued  interest,  to  yield  over  5.80% 

I  ROYAL  SECURITIES  CORPORATION  WOOD,  GUNDY  &  COMPANY 

g  LIMITED  LIMITED 

The  above  statements  are  not  guaranteed,  but  are  based  upon  information  which 
we  believe  to  be  reliable  and  on  which  we  acted  in  purchasing  these  securities. 

...... .....I.  s-*-^  *  *  *  M,8.IIAP-§*J  sjjJ-M.sJlf  Al  j-‘ PAl-IJJ  8  P  t » t  »■*  ». »  *  » 4  **_*.*  "amj 


THE  FINANCIAL  TIMES,,  MONTREAL.  OCTOBER  7,  1927. 


The  Laurentide  Company 


ST.  LAWRENCE 
PAPER  EARNS 


Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


iFPTirrri 


j  i  Compares  With  $4.72  on  Com- 
j!  mon  For  Precetlin"  12 
Months 

I  NET  PROFITS  UP 

!  Impravement  of  .$1,000,000  in 
J  Liquid  Position — Capacity  of 

I  Plant  Doubled  During  Period  i 

— Deni,-ind  Affected  by  Con¬ 
ditions  in  Industry 

Tho  do;ih!;Ti^  of  th*'  newsorint 
'’iipnrity  at  the  mills  of  the  company 
j  iliiHn?  the  period  is  reflected,  in  (he 
I  annual  report  of  St.  I.riwrcnco  Paper 
;  Mills.  TdmitPd.  for  the  fl.'cal  year 
ended  .Tune  30,  1027,  net  profit.s  for 
the  period  heina:  np  at  SI. 113. ,002  as 
compared  with  SOSO, 000  for  the  pre¬ 
vious  12  months.  It  Is  pointed  ont, 
however,  that  as  a  re.sult  of  the 
excess  capacity  In  the  newsprint  In- 
d’.i'try  dnrin,!t  the  latter  S  months  ot 
I  the  fl.scnl  year,  the  full  benefit  of  the 
I  increase  in  productivity  was  not 
!  forthcomins.  As  a  result  of 
j  the  now  finaneinc  diirin,:?  tho  pe- 
I  riod,  the  balance  sheet  reveals 
a  wide  improvement  in  net  workin.s: 


PAPER  MILL  IS 
NEAR  COMPLETION 


A  New  Paper  Town  “1  CONFIRMATION  OF 

V/innipos.  —  Construction  I  A  IfnPlT'rtlTar'  t\P  I T 

work  on  Pine  Falls  the  Mani  LAuKtWllOt  UtAL 

toha  Pulp  and  Pajier  Company’s 

new  model  town,  i.s  practically  .  - - — ■ 

completed,  the  entire  outlay  re-  I  President  Chahoon  Madees  An- 

presenting  an  expenditure  of  nouncement  on  Acquisi- 

nearly  $10,000,001).  The  town  .•  i 

is  modern  in  every  respect 

with  a  sewape  system,  water  , 

works  and  electric  liaht.  There  Confirmation  was  given  during 

arc  nearly  800  employees  of  the  week  by  George  H.  Chahoon,  Jr., 
the  company.  president  of  Laurentide  Company, 

At  the  present  time  a  com-  Ltd.,  of  the  completion  of  negotia- 

munity  hospital  is  being  com-  tions  by  his  company  in  connection 

pleted  with  separate  offices  for  |  with  the  acquisition  of  the  bulk  of  | 

tho  medical  staff  and  a  dentist.  |  the  timber  limits  of  W.  C.  Edward.s  i 

Plans  are  underway  to  erect  a  |  and  Company,  Limited;  the  Hawkes- 

movlng  picture  theatre  and  a  i  bury  Lumber  Company  and  the 

two-room  addition  i.s  being  |  Pembroke  Lumber  Company, 

built  to  the  school.  In  all,  10(5  I  Mr.  Chahoon  announced  that 

houses  have  been  erected  by  j  Laurentide  had  made  no  plans  for 
the  company.  i  any  building  operations  in  the  Ot- 

_ _ _ J  tawa  district,  but  considered  the 

_ _  _  I  purchase  as  a  protection  and  to 

'  serve  as  a  reserve  of  timber  for  fu- 

PAPER  MILL  IS  '  As  a  result  of  this  purchase  the  I 

'  Laurentide  Company  acquires  some 
MC  A  D  r'AMDI  FTIAM  i  square  miles  of  heavily  wood- 
llljilll  Vtl/iillLu  null  timber  limits  in  the  Ottawa  Val- 

I  ley.  These  are  mostly  situated  in  | 

•  1/1  1  i-  1  ■  Cl  Madawaska  district,  commenc- I 

Rapid  Construction  at  Lake  bt. :  ing  about  forty  miles  northwest  of 


Abitibi  Power  &  Paper 
Co.,  Limited 


IROQUOIS  FALLS,  ONTARIO 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Fraser  Companies 


LIMITED 


John — Operations  By 
December 


3Iay  Erect  Mills. 


I  SI*  !l0;l5»r  P 


!  forthcoming.  As  a  rcFuJt  of  '  understood  that  the  plan  of  i 

j  the  new  financing  durin.g  the  pe-  Announcement  is  made  by  E.  A.  the  Laurentide  Company  is  event-  j 
^  riod,  the  balance  sheet  reveals  Wallberg,  president,  that  Lake  St.  !  to  commence  the  manufacture 

a  wide  improvement  in  net  working  John  Power  and  Paper  Company,  I  district, 

j  ."aplt.al,  current  assets  bring  higher  i  making  ranid  nrogress  I  largest  pulp  In- 

hiy  about  SOOO.nnn  while  current  Hab-  Is  tnak  n„  rapid  progress  dustries  in  the  Dominion,  the  com- 


'  ilities  are  down  over  $10fl,n00. 


on  the  construction  of  its  newsprint  pany  hitherto  has  confined  its  ac-  j 


After  drduetiou  of  depreciation  at 


Froduction—720  tons  daily. 

Mills  at 

,Sau!t  ,Ste.  Marie,  Espanola,  and  Sturgeon  Falls.  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUPACTDRING  ALL  GRADES  OP  THE  POLLOWING  BOARDS: 

CHIPROARD  XElVSnOARD  TAT  LINED  BOARD 

STRAWROARD  WOODPLLP  BOARD  fONTAINER  BOARD 

IVHITE  PATENT  COATED  BOARD  AND  SPECLVLTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRY  DAVID  P,  ROBERTSON  CHAS.  E.  WHITTEN 
President  General  Manager  Secretary-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


ce’en  nnn  raliw-ay  extension  of  29  miles  to  the  In  connection  with  the  transac- 

: ’n,VpnH>n.r‘  inr’iXa  ' o i H ^ H  f o r il t  rnill  has  bccn  carrying  trains  since  I  tion  Ottawa  reports  Indicate  that 
i  d  net  September  11th  last.  The  construe- •  several  million  dollars  are  involved. 

ortVsgnia  tlon  of  the  huildings  and  Other  hcavT  ;  The  Laurentide  Company  acquires 
1  e.,rnin,gs  are  s.hovp  nj  $383,018  as  completed  within  the  i  three  large  saw  mills  in  the  piir- 

I  cornnared  with  The  usual  t^ijree  weeks.  The  two  ,  chase  —  one  belonging  to  the 

I  dishursciiients  of  $.00,000  on  the  pre-  p^per  machines  are  being  installed  ;  Hawkesbury  Lumber  Company  ;■! 

:  ferred  stock  leaves  a  surplus  of  ^jjg  other  equipment  and  ;  Hawkesbury  Ont.,  which  it  takes 

$183,018  for  the  year,  or  equivalent  jg  expected  that  the  mill  will  be-  over  three  years  hence,  and  two  .it 
to  $3.66  a  share  on  the  .‘iO.OOO  shares  g]p  making  paper  in  December  of  Pembroke  belonging  to  the  Pem- 
of  common  stock  out.slanding ;  this  year.  broke  Lumber  Company  and  the  W  I 

compares  with  surplus  of  $235,893,  ^  winter's  cut  of  pulpwood  is  C.  Edwards  Company. 

equ.al  to  $Li2  a  share  of  common  storage  .' - - - 

stock  for  the  19_o-,.6  fiscal  period.  pjj^  gjj  ^jjjg  quantity  will  be  D  ATIPTFATinM  HU 
Working  Capital  Gain.  In  storage  before  winter  sets  in  so  An  1  IF ILn  1  iUll  UF 

Tn  the  balance  sheet,  current  assents  e^atin?rtl°^‘iiruntii‘^thrJeS%eL  QUEBEC  PULP  PLAN 

are  shown  up  at  $3,3(1.657  from  $-,-  ggu’s  cut  becomes  available.  The 

180,928,  while  current  liabilities  are  companv  is  preparing  to  cut  100,000  r.  I  r>  .  J 

lower  at  $840,497  from  $966,988,  leav-  c^rds  this  coming  winter  also.  p/Jlr  Mtn  Tia 

ins  net  working  capital  up  at  $2,-  -nr^e  .  Mills,  Ltd.,  at  a  special  meet- 

531.160  from  515139(0  ,  Tbe  town  of  Dolbeau.  which  was  mg  this  week,  unanimously  ratified 

Total  assets  are  aliown  over  51.300,.  wSwte  ^  *'■' 

(inA  tio7oso7c  o c  i*'-?  rapidly,  waterworks  and  .sew  company  are  sold  fo  Price  Rrothers 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: —“Fraser.” 

Codes; — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


compares  with  surplus  of  $235,893, 
equal  to  $4.72  a  share  of  common 
stock  for  the  1925-26  fiscal  period. 

Working  Capital  Gain. 


QUEBEC  PULP  E  PAPER  MILLS.LIMITED 


is  year.  broke  Lumber  Company  and  the  W.  I 

Last  winter’s  cut  of  pulpwood  is  C.  Edwards  Company. 

)w  mostly  in  the  wood  storage  .' - » - — 

le  and  all  of  this  quantity  will  be  PATIFICATrnM  HI? 
storage  before  winter  sets  in  so  An  1  IF ll/A  1  lUil  UF 
at  this  wwd  will  he  used  for  op-  Alirnrr  niTI  n  ni  1  ti 

ating  the  mill  until  the  next  sea-  yULlltL  lllLr  iLAN 

n’s  cut  becomes  available.  The  _  j 

mpany  is  preparing  to  cut  100,000  v  w.  .  ! 

rds  this  coming  winter  also.  ^  m  f  \ 

...  lapei  Mills,  Ltd.,  at  a  special  meet- 

The  town  of  Dolbeau,  w-hich  was  ,  ing  this  week,  unanimously  ratified 


General  Offices:  CHICOUriMI,  P.(}. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


' erage  iystems  are  installed.  The  I  &  comnanr  Ltd '  and TlfrcH 
I  with  $12,562,248,  this  being  account-  hotel  has  been  oneratin"  n  ,  " 

ed  for  mainlv  hv  increases  in  Inven-  ®  “°‘®‘  P®®J}  operatinf,  pulp  &  paper  Corporation, 

en  lor  niamij  Dj  increases  in  inven  for  about  two  months.  The  company  q,,.  ,  (--..-h  rarhitai 

tones  and  m  the  value  of  plant  under  also  huilt  and  owns  '.4  houses  .ok  issued  capital  of 

I  con.struction.  the  f.anner  helne  iin  at  ’39.283  shares  of  preferred  and  com- 


con.structlon.  the  former  being  up  at  gf  first-class  construction 


VAL  JALBERT,  P.Q. 
CHICOUTI.MI  P.Q. 


$1.03n,078  from  $200,349.  and  the  lat-  roo‘oTherstoreVaVd  resTdences’*havc  stork  109,964  shares  were  rep- j 
ter  up  at  $4,142,638  from  $3,587,995.  Jeen  built  1^46  tow^hi  ^ 

Other  changes  ot  note  among  the  ?n  th®  d  fh"' seeu'rit1e7ren^;senTeH 

a.=sets  are  plant  down  at  $2,097,673  be  built  now  that  the  railway  is  ! 

from  $2,425,923:  receivahles  up  at  available  for  bringing  in  lumber  and  ^  ^stork  ^  ^ 

$476,351  from  $328,111;  and  hills  re-  other  heavy  materials.  vab,e  T  ahn„.  ^ 

ecivahle  down  at  $9,324  froim  $106,881. - -  f  ^  ^  $13,500,000  of  such 

Among  the  liahrities  payables  are  «a>rkn/\TTni\  n  >  w  rin  »  .nu'  .  .  .v  .. 

shown  down  at  $790,497  from  $916.-  IMPRnVFn  SAI  FS  hnuie  -  si  ?  the  share- 

988;  funded  debt  up  at  $9,425,000  liniAUfLI/  O/iLLu 

fh  Sh„..  rUK  uuuiit  KKuy 

holders,  president  N.  A.  Timmins  - _  .  -  *  i 

.  ,  rv  ,•  1  r-  .  c3i_*  .  ®rs  may  elect  which  of  the  two  01- 

says  in  part Domestic  and  Export  Shipments  fg^g  ,bat  have  been  submitted  they 
During  this  P®rjod  yO'Ur  Com-  ^l,g  Both  Up  desire  to  accept.  These  offers  are; 

pany  has  doubled  the  ncw.spnnt  .?a-  Shamlv  (a)  Fort v  dollars  in  cash  and  .$70 

pacify  of  the  mi  Is  and  ha.s  increas.id  snarpiy  preferred  stock  in  the  new  com- 

the  pulp  capacity  at  the  same  time,  pany  that  will  be  formed  by  thepur- 

to  balance  the  manufacturing  facili-  Detroit. — Net  incoine  of  Dodge  chasers  to  take  over  Quebec  Pulp 
tip's-  Brothers,  Inc.,  for  eight  months  1  ^  p.ipcr  Mills,  Ltd. 


at  the  meeting  either 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


(  ABLE  ADDRESS 
“SAGUENAY, 
CHICOIJTI.VH” 


$476,351  from  $328,111;  and  hills  re-  other  heavy  materia 

ecivahle  down  at  $9,324  from  $106,881. - - 

Among  the  liahrities  payables  are  taBrkn/\1Tr'l\  O  1  ff  rTl 
shown  down  at  $790,497  from  $916,-  I  ly|M|c|  I  y  M  1 1  VAI  hV 
988;  funded  debt  up  at  $9,425,000  llHI  It V  I  111/  UxlLiLiU 
j  from  $8,257,800;  and  surplus  up  at  T^ATI  l\AT\ 

I  $770,478  from  $587,460.  HIIk  ljy|j 

In  presenting  the  report  to  share-  *  Wit  1/Wl/ 

I  holders,  president  N.  A.  Timmins  - - 

j  says  in  part: —  Domestic  and  Ex] 

I  “During  this  period  your  Com-  ^|.g 

I  pany  has  doubled  the  ncw<5print  (^a- 

pacify  of  the  mills  and  ha.s  incroias.'fd  Sharp 

the  pulp  capacity  at  the  same  time,  - 

to  balance  the  manufacturing  facili-  Detroit.— Net  inc 
tip's*-  Brothers,  Inc.,  for 

“The  four  newsprint  machines  ended  August  31.  19 


Domestic  and  Export  Shipments 
Are  Both  Up  ! 

Sharply  I 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books^ 

Bonds,  Covers 

Canada  Paper  Co, 


Limited 


Port  Alfred  Poip  &  Paper 

CORPORATION 


me  four  newsprint  machines  ended  August  31.  192(.  was  approxi- 1  ^b)  Twenty-one  dollars  cash  and  i 

have  uow-  been  operating  sinde  .Tan-  mately  $6,820,971,  after  charges  and  |  jjoo  jq  new  preferred  stock.  I 

nary  of  this  year  tsix  months  of  the  Federal  taxes,  equivalent  after  al- j  jhis  refers  to  the  exchange  for 
I  Fompany’s  year)  previous  to  which  Mowing  for  dividend  requirements  i  Q„gi,pp  p„)p  ^ 

j  there  were  only  two  machines  oper-  on  $7  preferred  stock  to  $1.19  a  ,.ying  50  per  cent,  bonus  of  common  ! 
ating  share  earned  on  2,4'35.023  nci^  par  t;toc.k  of  that  company.  .4s  regards 

I  “The  full  earning  ca.pacity  of  the  shares  of  combined  Class  “A  and  bolder.s  having  non  bonus  stock,  i 
j  four  ni.aohines  i.s  not  reflected  in  Class  “B"  stocks.  ^bey  will  be  entitled  to  receive  at  | 

the  present  Balianee  Sheet,  owing  to  Current  assets^of  Dodge  Brothers,  jbeir  option  $lon  of  the  new  prefer-  ' 
'the  fart  that  the  demand  for  paper  In®-  ®n  August  31  last,  were  in  ex-  stock  for  a  like  amount  of  old,  I 
j  slackened  during  the  la.sit  six  months  $4r.i''iiii,000.  of  which  over  '  .{nq  jj,  jp  prefer- 1 

:  of  the  Company’s  year,  in  conseqtien-  813.000,0(10  was  rash  and  over  $-5.- 1  rp,)  '  i 

lee  of  which  the  two  new  machiues  -$00,000  rnarketihle  securities,  com-  | - -  —  _  _ 

i  were  operating  part  time  only.  paring  with  f-urrent  liabilities  of  ap-  Fjpp/%|>|v  \jf\t  lilU|r>  AP 


Montreal 

Toronto 


Windsor 
Mills.  P.a 


Attention  is  cnll'ed  to  the  strong  Si  l^.f^00.000. 


i  liquid  position  of  your  Company,  ,  R--  I  xport  (Lain. 

'  which  was  improved  by  the  sale.  For  four  weeks  ended  September 
!  since  the  last  Annual  Report  was  24.  passenger,  eommercial  car  and 
I  submitted  to  you,  of  $1,000,000  truck  deliveries  to  customers  by 


RECORD  VOLUME  OF 
PULPWOOD  SHIPMENTS, 


J.  S.  MITCHELL  &  CO. 


EstablislieJ  1876 


LIMITED 


HEAD  OFFICEi 


Bonds,  the  proceed-s  of  w'hich  have  dealers,  including  export  shipments,  it-h  one  and  a  half  and  possibly 
been  for  the  time  being,  inve.'T^d  in  were  17,690,  comparing  with  17,175  months  (if  the  ,  t.  L-awrcnce 


[marketable  securities  included  in  the  for  four  week- 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co  Liimited 

- MONTREAL - - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  Wlilte  and  Groy  Cottons.  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longclotlis,  Cambrics,  Ducks, 

Rags,  Twills,  Drills,  Quilts,  Rureaii  Covers,  Towels  and 
Towelling,  Yarns,  Blankets,  Rugs,  'Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
•  in  rubber  and  other  trades. 


report  under  “Investments”.  and  13. 

Comparative  figures  of  profit  and  duly  30 
loss  account  and  balance  .sheet  posl-  The 
tion  of  the  Company  arc  as  follows:  "teate.si 
AsKcts.  with  So 

lf>27  l!>2fi  of  5.000 

Timber  limits  .  .  $1.228.2.-p1  Jl, 228,290  ing  2,3( 
Pr.ipeitv  ..  .  .  1, ('.fit, Sit  1.701.8,10 I'e, 

Fbont . i.e!):.!;".')  2.121.921.  '  “ 

I’nfior  ron.str,  .  .  -1.142. 018  1, 10  (.0  1 2  I  ®'^® 

Defer.  Assets  .  ..  00.411  CT.lCl  j  duction 

Cash . 305. 25S  2S(,918  Curro 


for  four’  weeks  ended  August  27.  [  s® 'i^on  of  navigation  yet  to  came  br¬ 
and  13.887  for  four  weeks  ended  -  f®"®  i®®  ®'os®s  the  Port  of  .Montreal  - 
.Tulv  30  I  t®  ocean  and  river  traffic,  this  year'.s  j 

The  truck  division  is  doing  the  I  of  pulpwood  through  the 

greate.st  business  in  its  history.  [  harbor  and  Laehino  Canal  already  ex- 1 
with  September  shipments  in  excess  [  ®ecds  the  total  quantity  carried  dur- 1 
of  5.000  and  orders  on  hand  exceed-  ;  iag  any  other  season  in  the  past  j 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


'  Timhf'r  limtts  . 

I  Prtipcrty  .  . 

I  Plant . 

!  lender  ronstr.  . 

I  ]  vofor.  Apsf ts  .  . 

Cash  .  ,  ,  . 

I  Call  T/Onns  .  .  , 

I  Roroivablrs. 

1  PilLs  roooiv,  . 
j  Tnvf*ntnrle.«. 
Tnvof^tm^'nts  .  , 
Oof.  charK('S  . 
Tnvc.st.  in  suh.'^. 
fnvrst  for  constr 
Advances.  .  . 


Aii^zust  shipments  were  ! 


Ending  on  Sep'enibef  30.  the  vp.'psel  |  CUlsR  RR  FlOP  P 

carryings  amoiintefi  to  326,781  cord.s  ;  iOrTrL(rxOr\.V-/vvl\.ri/, 


QUE. 


478.151 
9.12  t 
l.nin.OTS 
1.550. fi4fi 
1 1  2.979 
1.013,555 


jot  oisjare  operating  at  capacity  and  pro- ;  or  653.568  tons,  ns  eomp.ored  with  ^ 
criici  duetion  is  at  record  levels.  t  281.681  cords  for  the  eorresponding 

2S(,918  Current  exports  .shipments  of  j  period  last  year,  and  with  313,4(i5 

799.00,1  fiodge  Bros,  passenger  and  eommer- ,  cords  for  the  complete  1926  season 
foil  ssj  cars  and  trucks  have  been  I  The  hert  previous  year  was  192.5,  j 

20o[i49  showing  rapid  increases.  Ship-  !  when  there  were  315,77.5  cords  trans-  ■ 
Tiii.c.47  i  inents  in  September  were  in  excess  |  ported  through  the  Port  of  .Montreal 
I  of  3.a00.  against  2,707  in  August  and  Already,  therefore,  the  advance  over 
2  183  95.1 1 July.  j  the  whole  of  last  season  is  one  in, 

..... - - -  excess  of  11,000  cords.  1 


TORONTO 


WINNIPEG 


VANCOUVER 


at  o'M.SkMtrl.ee  T/alley 

Corooratioii 


SUCCESSORS  TO 

Belgo-Canadlan  Paper  Company,  Llmiteii 

Shawinig.an  Falls,  P.Q. 

^  St.  Maurice  Paper  Company,  Limits  1 

yL  Three  Rivers,  P.Q. 

Yearly  Output  -  255,000  Tons  Newsprint  ^ 


early  Output  -  255,000  Tons  Newsprint^^^^J^^^^f^ 

Head  Office: 
MOWXREAL-’qUEBEC 


$13,783,975  $12,562,248  . 

I.InlillMlei,. 

Pref.  .stock  .  .  $2.5nn.nno  $2,5nn,nni| 

Common  stock  .  .  2.50. onn  250.000  I 

I-'undcd  debt.  ..  9.425,000  8, 257. SCO  [ 

Pay.ablcs.  .  .  790,497  91  6  988: 

.Veer,  divtd.  .  .  .  50.000  .50.000  j 

Surplus .  770,478  587.460  | 

'  $13,785,975  $1  2,562,218  1 

Income  .Account.  ^  | 

1927  1926  1925  j 

1  Vet  prof  SI. 1  11,592  8''r,((,;o-,  SS21.iil6| 
j  Dcpi-cci.-i  t  itui  .16o.tt.90  112.61  8  27t.!;65| 

llond  tut.  400,57  1  201,182  1  62.500j 

,  Vet  C.arn.  $181018  8115,891  $189,270  | 
i  Dividend.^  20|i.o00  200,000  200.000  j 

Hurplus  181018  $215,821  $189,270  j 

j  I'l-I-V.  SUI'P-  587.160  151.567  162.29;;j 

D.  (8.-  I,,  hat.  .$770,178  $587,460  $151,567  j 

I  !;oini'd  on 

(■■ommon  $1,66  $4  72  $1  78 

^  Xcl  WtirUinu  CnpKiil. 

1927  1926  1925 

$  $  $ 

:  ('un  cut 

I  \sscts  1  171,657  2.480,928  1,801,199 
'  '''urrent 

I  .  Liabilities  840,497  966.988  295.916; 

'  2.511.1  60  1,51  1.9  10  1.505.463 

I  inCHFR  i-I  MRFR  SALES. 

:  Canada  Wertr-rn  I, umber  Com- 
-  piiiy.  Ltd.,  which  includes  the  t'ol- 
uniliia  Hiver  Lumber  Co..  Idd.,  shows 
j  li’.07i>,fl37  feet  of  lumber  majiufac- 
j  turi-d  duriifg  July,  1937,  a  decrease 
of  3,389.452  feet  In  July,  1926. 

I  Lunihei  .sold  is  shown  at  16.879.- 
1  $36  feet,  an  increase  of  4.993,866  feet 
land  the  price  realized  for  salediir- 
I  ing  tho  month  was  $359,883,  an  in- 
j  crease  of  $75,962  over  the  correspon¬ 
ding  month  a  year  ago. 


W'.  M.  Wood  Was  One  of  Few  ■ 
Receiving  $1,000,000  Salary 

The  late  William  M.  Wood,  for  | 
many  years  p-esident  of  the  .Ameri-  j 
can  Woolen  Company,  was  one  of  a  i 
few  Americans  with  a  salary  of  $1.-' 
090, 00(1  or  more.  The  first  authentic 
figures  concerning  Mr.  Wood's  sal- 
.-'ry  to  he  ni.ide  public  are  in  tho  j 
I'nited  Statc.-^  P-oard  of  Tax  Appeals  i 
I -'port  of  .luly  19.  now  made  public.  | 

.Mr.  Wood's  salary  and  commis- , 
.sions  werc>  swelled  by  the  refunding  ! 
of  his  I-'ederal  and  State  income 
taxes  by  bis  corporation.  In  1918.' 
.Mr.  Wood's  salary  and  commissions 
amounted  to  $978,725.  In  1919  they 
were  $548,132.87.  In  1919  the  Amer-  i 
ienn  Woolen  fo'npany  paid  his  1918  j 
income  tax  o  '  $681,169.88.  The  | 

Board  of  .Appeals  has  ruled  that  the 
i/ffund  was  pa:  t  ot  his  income  of  ^ 
the  year  when  it  w-as  paid  and  | 
should  have  lx  en  reported,  so  .Mr.  • 
Wood  s  income  for  1919  w'as  $1,229,- 
302.75  in  the  eyes  of  the  board.  Mr. 
Wood  committed  suicide  In  Daytona, 
Fla.,  on  Fc-b.  2,  1926. 

OTTAWA  .‘iilOlV.S  GROWTH.  ' 

Ottawa. —  Imrcases  of  $1,692,061 
in  the  total  assessment  of  Ottawa 
and  1,65  in  population  are  shown  in 
the  preliminary  report  by  P.  H. 
Veale,  asse.ssnient  commissioner. 
Tho  city’s  population,  which  i.s  offi¬ 
cial  anti  exclusive  of  the  suburbs,  is 
120,799,  ns  compared  with  119,254  in 
1926.  The  total  assessment  is 
$146,418,043,  as  co'mpared  with  $144,- 
752,982  last  year. 


CONTINUED  GAIN  IN  | 
JAMAICA  EARNINGS' 


The  revenue  statement  of  Jamaica  i 
Public  Service  Company,  f.td..  for 
the  month  of  August  shows  gross 
earnings  'ncreased  by  $3,077  over] 
the  same  month' of  last  year  at  $54,- j 
888.  Net  earnings  amounted  to  $21.- 
310,  a  .gain  of  $159,  while  surplus, 
after  charges,  at  $15,235  wore  up  by 
$214.  I 

For  the  12  months  ended  .August  ; 
31  gross  earnings  amounted  to  $il7S.-  ' 
■101,  an  improvement  of  .$36,391  over 
the  corresponding  date  last  year;  net  i 
earning.s,  at  $275,6-16.  showed  a  gain 
of  $27,594;  and  surplus  after  charges 
increased  by  $29,111  to  $201,641. 
Comparative  fi.gures  for  the  month 
and  for  the  12  months  period  arc  as 
follows:  I 

1127  1926  7nc.  ' 

Cross  earn..  .$54,888  $51,811  SJ.077 

X('t  (--arn.  .  21,310  21,151  159 

Surplus  afti“r 

charges  .  .  15.235  15.021  21 1  I 

12  Months  ending  August  11:  l 

1927  1926  Inc.  | 

Gross  earn,  .$678,401  $642,010  $36,191 
Vet  earn  .  .  .  273.646  248,052  27.594! 

Surplus  after 

charge-s  .  .  201,941  172,830  29,111  [ 

The  above  figure.s  converted  from  : 
£  Sterling  at  the  rate  of  4.86  2/3  to} 
the  £1.  j 


The  Financial  Times  reaches  a  I 
class  of  people  who  are  interested 
and  able  to  buy  investmeut  securi¬ 
ties.  ‘ 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OfViCE  and  WORKS;  IJRANt  il  OFFICE  AND  WORKS: 

Eaehine  Locks.  I’.O.  Toronto,  Ottawa, 

r.  0.  .Address,  .Montreal  I’.Q.  uiul  Winnipeg. 

Sales  Offices:  Moiitfi'al,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Eilnioiitoii,  A’ancoiiier. 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTREAL 


8 


THE  nNANCIAL  TIMES,  MONTREAL.  OCTOBER  7>  1927. 


Ptihllfifi^fl  FJvf*r|r  _ _ ,  --  .  . _ 

Monfrenf*  by  T^«*  Montrenl  Flnnnrlal  TImeii  Publl*hlnic 
rampnny,  l.lmtfrd. 


B.  F^nrET  rox  . 

DATTD  BfKXSTPE 


.  •  President 

General  Manasrer 


J.  IT.  TYSON . Managing  Editor 

BFRNABT)  K.  SAXDITEM,.  F.B.S.C.  Contrlbntlnif  Editor 

SI  BSmimoiV  price!  in  Cnnndn.  *3.00  n  yrnri  *1.7.1 
for  bIx  mnnthx.  In  firm*  HHtnIn  12».  n  yrnri  «». 
r«r  bIx  mnntliA.  In  the  Vnllrd  Stolen,  *.3.00  «  yenri 
82.00  for  nix  mnnthn. 

ADVERTISIXG  Rote  Cordn  on  nppllentlon  nt  nil  onr  of. 
flren  or  from  nnj-  renponnible  AdvertlnlnB  ABenejr. 

CABI.E  ADDRESS!  •‘Flntlmen''t  W.  P.  Code. 

HEAD  OFFICE:  Montrenl.  I.anennter  02S1.  All  Deport- 
menfK. 

TOROXTO  OFFICE!  O  .lordnn  Street.  Heprenentntlre. 
R.  V.  Rlttenhonne.  Phone,  Elaln  -465-B. 

H'ESTERX  REPRESEXTATIVEi  Geo.  D.  GIttun,  113 
Vnneoiirer  Hotel,  X'nneouver,  B.C. 

I.OXDOX,  EXG.t  03  Rlnhopsnte,  E.  C.  2,  D.-irlen  A  Co., 
Reprenentotlren. 

XEIV  TORK  OFFICE,  2.1  Renrer  Street.  Robert  S. 
Farley,  P.  s.  Reprenentatlre. .  Tel.  Hnnorer  2,318-lb 

nei'otrii  tn  th,’  intrrc.it.f  of  the  tnvestioij  piihHr  in  toe 


arbitration  as  to  the  riebt  of  the  Untted  States,  or  any 
part  of  It.  to  dlrert  water  from  the  International  water¬ 
shed  of  the  Gre'at  Ivakcs,  as  is  now  being  done  at  Chi¬ 
cago.  W'e  do  not  think  It  wonJd  be  either  necessary  or 
advisable  for  Mr.  Massey  to  make  speeches  In  favor  of 
the  acceptance  of  that  proposal  by  the  United  States, 
or  ei-en  to  explain  that  owing  to  the  nature  of  the  i  T  X  the  winter  of  JK"r>.  I  hewed  the  j  r 
Camadlan  constitution  the  proposal  can  do  no  parti- [  timbers  In  the  primeval  forest 
cutar  harm.  '  I  build  the  first  railroad  bridge  In 


Sir  Donald  Mann  Sees  Era  of  Unparalleled 
Progress  for  Canada 


Mr.  Mackenzie  King,  we  recoUect,  was  very  indignant  | Canada  between  the  Great 
not  long  ago  because  cert.aln  overseas  statesmen  of  thej  bridgi^'’warbu'llt  on  the  Ire 

Empire  expressed,  while  p.assing  through  Canada,  cer- .  over  the  Ped  River  and  T  watched 
tain  views  about  what  Canada  should  do  concerning  the  |  with  nnieh  misgiving  the  first  Iocm- 
navy.  We  did  not  share  Mr.  King's  indignation  at  the  ‘  Ko  over  that  bridge.  There 

time,  beeause  we  have  never  been  able  to  see  that  either  .anothei  bridge  betwetn 


Piscui.vnp  tho  huslnrsx  outlook  n 
rt  timr  npn.  In  an  In  ton  loir  irith 
Tho  Financlol  Tlmru  nt  M’in  nlpro,  Sir 
Pnnal't  Mann  r.rprrssrrf  thr  hrtirf  that 
Canadi  u'a./t  on  thr  threshold  of  an  era 
of  unparallrlrl  proarrss  and  prosprr- 
'■'1/ 

I  Sir  Ponald  bein.a  one  of  the  Fniplrr 
j  builders  who  roeked  the  eradle  of  the 
j  Pominlon  •in  its  infa.nep  and  leho  has 
j  (fc!ie  as  much  and,  some  sair  more 

the  fact  of  being  a  prime  minister  of  another  Dominion. '  lvhich*'1i  ^eam  of'^  oxen^^or  horses  '  otocr  m  meike  Canada  what  i 

or  the  fact  of  being  in  r.an.ada,  or  both  f.acts  together,  j  could  then  cross  in  safety, 
could  po.ssibly  deprive  a  British  .subject  of  his  right  I  The  Canadian  prairies  were  then 

to  di.scuss  the  affairs  of  anv  British  eountry.  Of  the  '  trackless  waste  over  I'  hich  mtl- 

f  ,  4,  J  4  .1  'Ions  of  buffalo  ranged.  A  few  scar- 

wisdom  of  his  doing  so  at  certain  times  .and  In  certain  i  j^red  tribes  of  Bed  men.  some 

place-s  there  may  be  question;  but  one  does  not  become  rrcnch-Canadlan  trappers,  mission- 
indignant  with  a  guest  for  l.acking  wl.sdom  But  we  lories  and  several  Hudson's  Bay  trad- 
think  Mr.  King  might  rca.sonablv  become  Indignant  with'jp.f  posts  were  ail  there  nas  frfim 

Winnipeg  to  the  -snowy  peaks  of  the 


i 

I  i.s  and  what  it  is  to  be  ouaht  to  hai  r 
a  elearrr  vision  of  his  countri/'s  future 
I  than  most  others. 


belief  that  the  confidence  of  capital  in  essential  to  the,^!r-  Phillips  for  discussing  in  C  anada  the  attitude  w  hich  ,  India,  Australia,  -\rgen- 


sfabilify  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MO.VTREAI,.  FBTDAY.  OCTOBER 


in: 


The  Government  and  the  Crop 

The  annua,!  controversy  over  crop  fistimates  for 
Wc-stem  Canada  has  been  unusually  warm  this  ye.ar. 
becaiu.sc  the  government,  whose  figures  .are  usually  con- 
scr\-ative  as  compa.rcd  with  the  M.anitoba  free  Press 
an'd  the  grain  dealers,  came  out  with  a  forecast  subs- 
Etanii.ariy  higher  than  others,  with  the  result  that  gr-iin 
prices  were  depressed. 

The  grain  growers  are  critical  of  this  government 
estimate.  Moss  Thra,sher,  secretary  of  the  Saskatchewan 
section  of  the  United  Farmers  of  Canada.  In  a  statement 
declares  "that  had  the  last  Dominion  crop  report  showed 
a  d'ecrea.se  rather  than  an  increase  over  the  prerious 
one  it  would  have  been  nearer  correct''.  Mr.  Thras^her 
adds  that  "no  good  comes  to  the  country  by  over- 
estimation  of  the  wheat  crop,  particularly  when,  coming 
from  Government  sources,  it  certainly  has  the  tendency 
to  lower  prices  and  create  an  unsound  condition  for 
future  business  development".  ,1.  A.  Stonoman.  presi¬ 
dent  of  the  United  Farmers  expresses  a  similar  view. 
"Ovcr-optimistlc  reports",  he  declares,  “are  inclined  to 
create  a  boom,  which  the  people  of  the  West  do  not 
want — they  wanit  steady  he-althy  development”. 

In  view  of  this  controversy  regarding  the  policy  of 
the  Canadian  government  in  issuing  crop  reports,  it  is 
of  interest  that  a  similar  situation  arose  in  the  United 
States  in  connection  with  the  report  issued  from  Wash- 


Canada  should  take  on  the  St,  Kawrenee  project;  for  i  tina,  Russia  and  the  United  Stales 
Mr.  Phillips  is  iii^ Canada  In  a  peculi.arly  confidcnfial  i^upplied  all  the  world'.'',  wheat  ex¬ 
position.  which  gi^'es  him  tremendous  pririlegcs,  but  time, 

at  the  s-ame  time  deprives  him  of  the  right  to  dl.seuss  ;  S.aTexSsT/the  world, 
our  .affairs  as  .any  ordinary  Amerie.on  citizen  might.  The :  it  is  worth  remarking  that  hao 
exchange  of  ministers  between  C-anada  and  the  United  not  the  C.anadian  prairies  been  griq- 
States  Is  not  .going  to  do  much  good,  unless  Mr.  Hoover:  'with  railways  during  the  gen- 

,  .  ...  -v  »_  1  i  4  -  .  J  41.4  ui  v  eratJon  before  the  Gre.nt  Mall  the 

stops  teWing  the  American  minister  to  do  things  which 

a  minister  ought  not  to  do.  ;  submis.slon  before  America  could 

- have  come  to  their  aid. 

Keeping  the  Tariff  in  Politics  ; "j;.:,".',!:  '.Sh,"' 

By  no  me.ons  is  there  uniinlmous  support  for  the  idea;  been  done,  but  what  remains  to  cio 
that  the  tariff  should  be  tiiken  out  of  polities.  IVe  j  which  counts, 
find  the  Manitoba  Free  Press,  for  instance,  objecting  '  Siilllrnn  Mine  For  $10,0CO, 


e.an  develop  1,500.000  b  p.  of  hyaro- 
energy. 

When  an  outlet  is  provided  at 
Portland  Canal  this  smokeles  roai 
of  the  Peace  will  bav  •  a  monopoly 
of  the  coal  markets  of  eCe ry  rity  and 
seaport  on  the  shores  of  the  Parific 
Pulverized  and  blown  into  ships' 
Fast  vear  Can-  1  furnaces  it  will  prove  a  cheaper  and 
than  half  the  |  better  fuel  than  oil. 

This  Is  why  T  believe  the  Peace 
and  Portland  Ganal  Railway  will  be 
the  greatest  and  most  profitable  coal 
carrier  ever  built. 


to  any  s'uc.h  business-like  propo.sal.  The  Free  Press 
recently  said: 

■Mr.  Robb,  the  Minister  of  ITnance,  in  hds  agree¬ 
able  talk  to  a  M'lnnJpcg  audience  on  Monday  about 
the  tariff,  did  not  tcM  hi.s  .audience  that  the  t.ariff  is 
out  of  politics,  though  he  did  suggest  that  perhap-v 
loo  much  attention  h.as  been  paid  to  it  in  our 
clectiou  campaigns.  So  long  as  there  Is  -a  tariff 
which,  in  its  incidence,  aJfects  condltionis  under 
which  good.s  are  sold  in  Canadian  markets,  the  ques¬ 
tion  of  what  the  rate  of  duty  should  be  is  bound 
to  call  for  a  political  solution. 

Politics  appears  to  be  the  chief  business  of  the  Mand 
tob-i  lYee  Press 


One  summer's  day  in  181>3,  I  stood 
;  on  the,  banks  of  the  .St.  Mary's  River 
I  In  the  Kootenays,  when  a  ver.v  tall, 

:  very  handsome  red-headed  prospee- 
'  tor  rame  along  and  offered  to  setr 
me  a  mine  for  JIO.OOO  th.at  he  liaa 
,  just  discovered.  He  was  one  of  tne  ,  .  , 

I  Sullivan  cl.an  from  Bantrv  Bav,  Ire-i^Tt,^  in  inanelng  the  pr-are  and 
hand,  and  he  had  come  to  (be  Koo-  U’'Y'f'f^I^«'>wav  thirteen  .vears  .ago 

—  - . . . .  all 


T.ast  Firld.s  For  WhOtaf- 

There  are  ,50,000.000  acres  of  the 
finest  virgin  wheat  fiels  to  he  tap¬ 
ped  by  this  railway. 

Somewhere  near  the  Grand  Can¬ 
yon  of  the  Peace  will  arise 
bigger  metalbjrgical  rvmtre  than 
Plttsbiirg  and  >a  greater  industrial 
city  than  Detroit, 

Iron,  copper,  zinc,  lead,  manga¬ 
nese.  limestone,  sulphur,  .sodium 
chloride,  gypsum  and  hundreds  or 
billions  of  tons  of  tar  sands  are  all 
tributary  to  the  Peace. 

I  have  known  .all  these  farts  for 
se’.-entcen  .vears  and  eoiild  have  .siic- 


I  tenays  that  very  .vear  chasing  for- 
tune  and  he  had  found  it  twenty 
miles  west  of  where  I  met  him 
j  There  was  not  a  railway  within 
hundreds  of  miles  and  little  pro.x- 
pect  of  one.  so  I  did  not  bii.v. 


That  mine  is  now  earning  net  pro- 

-44..,4  4  . . .  This  is  .an  unfortunate  thing  for  Can-  f'Ts  of  $12,000,000  a  .vear  for  the  Con-  ... 

-  u,.  u  J  U  r.  *  -.-4  Tf  .4  41.!  solidated  .Mining  and  Smelting  Com- i  trough  in  the  white  mans  w 

a,4a.  Pubiished  where  East  meets  Meat,  this  enterpns-  |  poine  doubtless  may  think 

Ing  and  influential  newspaper  could  be  made  an  impor- ;  twenty  years  ago  when 

taut  factor  for  national  unity;  but,  instead  of  worldng  ^  we  succeeded  in  financing  the  con¬ 
fer  a  united  C;uiada,  it  regards  itself  rather  as  the  de- ;  struction  of  the  ('.N.R,  from  Ed¬ 
monton  through  the  Yellow  Hoao 


ington  on  the  cotton  crop.  This  report  was  rcgardcxl  by 

those  in  the  trade  as  unsound  and  as  having  an  undue  !  Mest,  and  as  a  defender  it  footers  the  idea  Vancouver  there  were  fl- 

offect  on  the  market.  The  result  was  an  inquirv',  and  East  is  an  cncinj.  .Armies  of  straw  men  are  econoinl.sts  and  statesmen 

President  CooMdge  decided  that  it  was  better  that  pri-  ^  constantly  being  created  la  the  imagination  of  the  who  called  the  enterprise  madnes.-!. 
ate  organizations  should  make  tbeir  estimates  of  the ; standing  on 

™  ....  ...  4.  ..  !  bridge  .lend  to  defend  .he  Weet  front  Ute  Enel,  L  T, 

Unfortunately  the  tariff  cannot  be  taken  out  of  poll-  '  knowledge  to  be  the  best  and  most 


crop  rather  than  that  the  Government  should  do  .«o 
M'hethcr  or  not  the  Canadian  government  should  con¬ 
tinue  to  make  estimates  of  the  M'estem  crop  is  a 
matter  which  con  best  be  decided  b.v  the  various  organ¬ 
izations  interested  in  production  and  marketing  with 
headquarters  at  M'innipeg.  That  the  United  States  gov¬ 
ernment  has  decided  against  further  official  reports  on 
the  -American  cotton  crop  is,  howev'er,  significant. 


tics  so  long  as  such  influential  newspapers  a.s  the 
Manitoba  Free  Press  want  it  to  remain  In  politics. 


0 


Are  You  on  a  “Sucker  List” 


economic  railway  'ever  built  across 
the  North  American  continent.  The 
Santa  Fe,  the  Union  Pacific  and 
every  other  railt^ay  line  to  the  Paci¬ 
fic  may  expend  a  billion  or  more  in 
tunnels  and  grade  betterments,  but 


only  Ih-b  world  war  par.alyzed 
(lovclopinent. 

Now  that  I  have  passed  the 
Ps.alnii.sf.-!  three  score  and  ten.  I 
must  leave  the  achievement  of  .such 
a  great  eiiterpri.se  to  anunger  men 
It  is  the  best  and  biggest  trans¬ 
portation  srbeme  to  be  carried 
•orld.. 
the 

project  premature. 


VVlien  C.P.K.  VVas  .Mndnr.ss. 


Forty  years  ago  statesmen  and  fi¬ 
nanciers  said  the  U.P.R.  undertaking 
was  stark  madness  and  that  it  would 
bankrupt  ("amada  and  every  man 
who  had  anything  to  do  with  it.  How 
little  they  then  knew  and  how  short¬ 
sighted  they  were. 

M'as  it  not  Riiskin  who  said: 
"only  one  man  in  ten  thousand  think.s 
and  one  man  in  ten  millions  has  vi- 
sio”? 

It  was  the  far-seeing  Canadian 
railway  builders  who  saved  the 
British  Empire  from  destruction 


NE  of  the  most  valuable  assets  of  the  promoter  of  i  they  can  never  compete  as  carriers  j world  war. 


Mr.  Hoover’s  Pienipotentiary 

Mr.  PHILLIPS,  minister  plenipotentiary  of  the  United 
States  to  the  Dominion  of  Canada,  made  a  speech 
this  ■week  at  Toronto,  parts  of  which  were  e.xiremely 
good.  He  is  a  profes-suonal,  or  as  the  .Americans  say  a 
"oareier”,  diplomatist,  and  he  knows  precisely  the  kind 
of  thing  that  a  diplomat  may  say  in  the  country  to 
which  he  is  accredited,  and  precisely  the  most  graceful 
way  to  say  it.  For  that  very  reason  we  are  entirely 
confident  that  Mr.  Phillips  is  not  to  be  held  personally 
responsible  for  the  one  portion  of  his  speech  which  was 
not  good  at  all,  from  the  diplomatic  point  of  riew.  M’o 
refer  to  his  observations  on  the  St.  Lawrence  project. 


securities  is  the  so-called  "sucker  list. "  M’ithout  |  with  the  C.N.R.  from  the  Great  1  Arma.geddon  may  come  again  and 

these  lists-which  have  a  substantial  cash  value  in  the  I-^^es  to  the  Pacific.  I 

t  I3iit  pven  thp  I  lipn  I  in  tlio  crodlo  ttiprr 

fake  securities  trade— the  operations  of  these  proraot-  ,  bettered.  Before  the  Yellow  i  ^ere  less  than  a  billion  people  tn 


encp  must  now  find  a  w,ay  to  feed, 
clothe  and  house  five  billion  people 
before  this  century  ends.  If  the 
white  races  will  not  combine  and  co¬ 
operate  to  develop  the  vacant  agri¬ 
cultural  lands  of  the  world  and  If 
they  do  not  turn  to  intensive  ciilti 
vation  of  every  acre  of  land  in  the 
white  man's  territory  and  If  they  uo 
not  devote  their  energies  to  intensive  , 
live  stock,  dairy  and  poultry  produc-  j 
tion  the  colored  races  will  submerge  ' 
the  white  fares  just  as  the  dusky  ' 
sons  of  the  Arabian  desert.s  and  the  | 
savage  hordes  of  Tartary  submerged  ; 
the  Roman  Empire.  j 

(hn.Tda  For  M'hite.i.  '  i 

Before  this  centur.v  ends  ('anada 
should  have  a  population  of  l.So,- 
000.000  or  200.000,000,  if  the  white  j 
man's  civilization.  instIDit.ions  iindi 
culture  are  to  survive. 

Russia  is  sinking  into  primordial 
savagery  and  half  the  white  people 
of  Europe  are  rent  infrt  warring  fac¬ 
tions.  creeds,  classes  and  parties. 
Appalling  national  hatreds  and  sein*- 
starvation  are  blasting  the  white 
man's  hopes  of  orderly  and  peaceful 
progress. 

All  this  is  known  fo  those  who 
have  eyes  to  see  and  ears  to  hear, 
and  a  brain  to  comprehend  what  the 
various  cross-currents  now  sweep¬ 
ing  the  world  mean. 

T  want  to  see  the  North  American 
Continent  preserved  and  safeguard¬ 
ed  for  the  white  man's  institutions 
and  culture.  That  is  why  I  believe 
Canada  and  the  United  States  should 
combine  to  run  out  motor  roads  ana 
railways  through  the  Canadian 
■Northwest  fo  Behring  Sea.  That  is 
why  Canada  and  America  should 
have  strategic  naval  bases  at  the 
western  end  of  Alaska  and  nt  Port¬ 
land  Canal,  Portland  Canal  can  be 
made  the  greatest  military,  naval 
and  air  base  ever  eonstructed.  If 
Is  a  thousand  miles  nearer  .lapan 
and  Manilla  than  Seattle.  It  is  , 
nearer  fo  the  Great  I.akes  than  Sear-  j 
tie  by  <rail  The  west  side  of  this; 
great  n.aval  .and  military  base  l.s  I 
American  territory,  the  east  side  i.s  i 
'anadian.  i 

In  any  future  conflicts  between 
he  colored  and  white  the  English 
speaking  peoples  of  alt  races  mii.sr 
hang  together.  Any  other  course 
spells  destruction.  All  the  vacant 
ands  and  empty  spaces  in  .Au.stralia 
ind  North  .America  should  be  filled 
up  as  speedily  as  possible  with  peo¬ 
ple  of  the  white  race. 

The  reason  is  perfectly  obvious  to 
any  thinking  man  who  will  look  at 
the  omens  in  the  skies  across  the 
Pacific.  The  tens  of  millions  in 
Europe,  who.se  vision,  usefulness  and 
efficiency  are  blasted  by  race  rlass. 
party  and  creed  hatreds  are  too  blind 
to  see  the  omens  in  Orirntal  skies,  in 
Diirke.st  Africa  and  in  Ru.ssia. 

Even  in  America  there  are  apos¬ 
tles  of  race  suicide  and  of  race  ha¬ 
tred  who  do  not  see  that  colored 
peoples  are  multiplying  faster  than 
white  people,  and  that  the  efficiency 
of  the  colored  in  agriculture.  In 
itianiifacfurc.  in  tran.=pnrtation,  in 
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ers  would  seldom  be  profitable.  Curiosity  and  surprise  Head  lino  to.  Vancoirver  was  com- ;  Jhe  world.  There  are  now  two  bil- |  ibrift.  .and  in  war  is  increasing  at  a 
arc  frequently  expressed  as  to  how  these  "sucker  ■  plcted  I  discovered  that  a  railway 
lists”  are  compiled.  People  who  have  a  little  money  to  run  due  east  from  Portland  (.'anali 

invest  receive  communications  of  a  very  personal  and  the_Pcace  to  the  Sas- 

„ ,  .  ,  ,  ,  .  .  ,,  4  .  4,  katchewan  River  would  far  excel  the 

confidential  type  advising  them  to  get  in  on  the  r.yi.n.  line  in  grade  and  curvatiir'* 
ground  floor  on  some  alluring  proposition,  and  come  and  in  actual  costs  of  transporta- 
to  the  conclusion  that  some  kind  friend  is  sharing  a  i  tion. 

good  thing  with  them.  '  Tf’*'  route  to  the  Portland  Canal 

_.  ,  .u  J  «  411  4.  1  11  4  .1  •  4  ot  the  apex  i.s  a  thousand  feet  lower 

The  usual  method  of  compiling  "sucker  lists  13  to  pg^j.g  q-bpre  ;  Philanthropy,  statesmanship  and 

get  hold  of  the  record  of  shareholders  in  some  dcfunc:  |are  no  deep  rock  canyons  tn  bo  ne- I  eaptains  of  indii.stry  must  solve  lest 
mining  or  other  speculative  promotion.  The  value  of  gofiated  between  the  Saskatchewan  ,  nnother  .Armageddon  annihilate  the 
such  lists  lies  in  the  psychological  fact  that  those  who  and  Portland  I'anal.  Iciiltiire  and  civilization  of  f'hri;<tcn- 

Ki  om  Saskatchewan  to  Portland  i  nom. 

Beware  Colored  Races. 

Fools  and  dreamers  advocate  rare 


lions  and  there  will  be  five  billions 
on  this  earth  before  the  children 
now  in  their  mothers'  arms  have  afl 
passed  away. 

M’here  are  the  bread  and  meat,  the 
fuel,  the  furniture,  the  clothing  and 
the  homes  for  the  five  billions  (o 
come  from? 

That  is  the  problem  that  science 


have  lost  money  arc  most  willing  to  lose  more  in  the  p,  ,  a  t- • 

The  St.  Lawrence  project  is  a  matter  propo.^ed  by  the  |  same  way.  In  other  words:  "Once  a  sucker,  always  nT*inrr.ir''a^n^d  ^agrtoiiTurral^'imtentia'l 
government  of  the  Lniled  States  to  the  government  of  i  a  sucker"  It  seems  that  people  who  have  lo.-t  money 'empire  in  .North  America. 

Canada,  for  joint  action  by  the  two  nations.  The  gov-;  arc  inclined  to  go  on  gambling,  fearing  that  otherwise  j  That  Portland  Canal  line  will  tap 

ernment  of  the  Lnitcd  States  ha.s  made  up  its  mind  that  they  may  lose  an  opportunity  to  recoup  their  losses.  |  ^tid  vastly  better  agrieiiltiir- 

the  project,  within  the  limits  of  oertain  conditions  which  '  Some  of  the  fake  promoters  in  their  offer.s  will  refer  { 

we  do  not  exactfly  know,  is  a  desirable  one.  The  Gov-'^ to  these  previous  losses  or  will  make  a  proposition  to  ,  times  together  with  New  England 

emment  of  the  Dominion  has  not  made  up  its  mind  at  j  change  worthless  shares  held  for  other  shares  (which  .  and  New  York. 


all;  and  among  the  peopto  of  the  Dominion  there  is  a 
very  wide  diversity  of  opinion,  not  yet  very  clearly 
formulated. 

Mr.  Phillips  is  a  diplomat  accredited  by  his  nation 
to  the  Government  of  Canada.  It  is  his  right,  and 
indeed  his  duty,  to  use  all  the  persuasive  powers  at  his 


are  usuallv  eqiinllv  worthles.s),  and  a  cash  considera- '  Three  hundred  miles  east  of  Port- 
lion  This'  latter  method  is  known  a.s  "re-loading."  '■'""'I  deposits  of 

One  of  the  latest  methods  of  hooking  suekers  al 
ready  on  "siirker  lists"  is  to  offer  subscription;;  t 
tipping  sheets  or  Investment  services  on  a  trial  Insi 
at  a  fraction  of  the  alleged  regular  p'fire.  This,  in  tli 


dispoi-a,!  to  convince  the  Government  of  '"'an.eda  that  the  |  campaign  of  the  fake  promoters,  not  only  ha; 
St.  Lawrence  project  should  be  accepted  It  is  not  his 
duty,  and  It  should  not  be  within  his  rights  as  a  d’p'.o 
mat,  to  seek  to  convince  the  people  of  Canada  to  favor 
this  or  any  other  proposal  of  his  own  government.  The 
Instant  he  does  that,  he  ceases  to  be  a  diplomat  and  be¬ 
comes  a  propagandis^t.  Alore  than  that,  he  becomes  a 
propagandist,  who  may  at  any  minute  find  him:-:elf  con¬ 
ducting  a  propaganda  against  the  views  of  the  govern¬ 
ment  to  which  he  is  accredited,  or  In  favor  of  the  views 
of  that  government  but  against  the  views  of  another 
great  political  party  in  the  Dominion.  In  other  words, 
he  Is  Interfering  In  a  question  which  may  become  a 
political  question  between  the  parties, 

Mr.  Phillips,  we  venture  to  say  with  some  confidence, 
did  not  like  the  Job  which  his  government,  probably 
through  the  person  of  Mr.  Hoover,  assigned  to  him  at 
Toronto.  He  may  have  looked  ov-er  the  records  to  see 
what  sort  of  pre-cedent  there  was  for  that  sort  of  thing  i  tor 


the 


ef¬ 


fect  of  getting  a  live  list  of  name.",  from  old  records, 
but  it,  lays  the  foundation  for  a  campaign  to  be  con¬ 
ducted  through  the  publication  or  service  for  which 
the  intended  victim  subscribes  Ther-e  special  service, 
are  offered  in  most  attractive  terms.  M'e  quote  the  fol¬ 
lowing  fro.m  a  circular  ju;it  i.;«ueid  by  the  M'all  Street 
Indieator : 

.=i-rvl4-«  that  can  mininu^e 
ir  winning?  bv  .?iib?c'ribing 
the  M'.M.I,  STRKK.T  IMT 
vrlve  page?  nf  analysis  and 


the  highest  grade  smokeless  coal 
ever  yet  mined  or  dk'covered  11 
contains  but  2c'„  ash,  K;.  moisture, 
with  Tii'e  r.i'bon.  Tt  is  better  than 
'  the  best  M'elsh  smokeless  coal  and 
it  1;;  better  fuel  than  the  best  Pcn:i- 
;  sylvania  anthracite. 

Vast  rn.i1  Resoiirres. 

The  Peace  and  Portland  caqal 
I  Railway  will  tap  this  coal  field  and 
there  are  billions  of  tons  above  me 
j  railroad  tracks. 


mo.st  dangerous  rate.  j 

The  Future’s  Problems.  | 

I  am  in  the  sunset  of  life  and  ! 
have  no  fear  of  .Armageddon  and  T 
am  not  worried  about  what  will  hap-  I 
pen  when  I  have  gone  beyond  trie  j 
Great  Divide.  A'et.  I  cannot  help  . 
wondering  whether  fathcr.s  and 
mothers  of  to-day  have  any  thought 
)<of  the  great  and  fateful  problems 
which  their  children  and  grand-  , 
children  vvill  have  to  face.  | 

There  i.s  an  odd  saying,  old,  I  he-  , 
11  eve,  as  .Ancient  Greece.  that 
"Those  whom  the  gods  love  die 
youn.g"  T  am  glad  that  1  did  not  ' 
die  young  for  T  have  a  whole  worm  : 
of  things  to  he  thankful  for  and  I  i 
helleve  my  work  is  not  yet  finir.hed.  j 
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Blit  I  would  like  to  .see  every  Can¬ 
adian  trained  and  educated  to  pc- 
lieve  and  to  know  that  Canada  is 
the  one  country  on  this  earth  that 
ran  do  more  than  any  other,  not  ey- 
repling  ithe  United  State.?,  to  save 
Christendom  from  the  Armageddon 
which  threatens  the  human  race. 


VV.s  vSi 
I'our  m.?! 
■o.  und 
'ATOR.  , 


r  '  tb'r*  Is  S'jch 
hc;4  and  enlarge  v^ 
perusing  carefullv 
,  Tbi.s  consists  of 


comment.',  accurate  forecasting.?  and  prognostication 
each  wc4>l<ly  i.ssue  of  the  IN'T’ICATOR  The  VV.VI.I, 
.'-TRRFT  TN’DTt*  VTOR's  thoiisand?  of  sijhscrihers  are  pro¬ 
fiting  week  hy  week,  and  month  bv  month,  beeause  thev 
are  getting  what  they  need  and  what  they  want— the 
truth  about,  their  stoek:-  Thirty  thousand  word.?  of  in- 
ve.st.nient  and  speeulative  i-e.-earch  each  week  In  whi-h 
securities  are  reyiewed  by  a  shrewd  and  fearless  group 
of  analyst.?  without  fear  or  favor,  all  under  my  personal 
supervision 

I  advd.-^e  vo!i  to  aerept  it  at  onee.  hera’ise  in  the  nevt 
three  month,?  there  is  going  to  ^e  a  startling  market; 
startling  Information  will  he  published  in  the  IN’PIi'.V- 
formation  that  ean  he  worth  thousands  of  times 


M'hen  a  c.anal  i.s  built  around  the 
Gr.and  capvon  of  the  Peace  and  nt;- 
ot.her  short  r.anal  at  Vermillion  th'.s 
roal  can  bo  taken  in  barges  to  tb® 
Athabase.a  and  can  be  sent  we.st  In 
barges  for  25h  mile.';  into  the  interior 
of  Briti.sb  Columbia.  A  dam  hut" 
at  the  Grand  Canyon  of  the  Penre 


I  NITT  IS  STRENGTH. 


suicide  (o  avoid  famine  and  un.speak- 
ahle  wars  and  woes.  But  rolored 
races  abhor  rare  suicide  and  the  rol- 
ored  are  becoming  more  efficient 
and.  prororMonately,  more  numer¬ 
ous  year  hy  year  than  the  whites. 

During  my  lifetime  British  India 
has  ineeased  Its  population  from 
150,non,nnn  to  320,nfiO,nnn.  an  in¬ 
crease  of  iTb.nnn.onn. 

.Tapan  has  grown  from  .'jn.nnn.nno 
into  a  most  efficient  empiip  of  12n.- 
nnn.nnn. 

The  United  Slates  has  grown  from 
2.'i.h0h.onfi  to  i2d,nnn.onn.  There  will 
be  a  billion  of  brown  ad  yellow  peo-  |  ~  | 

pie  on  the  Asiatic  side  of  the  Parific  j  Saint  .lohn  Telegraph  .loiirnal; 
when  the  sehool  boys  of  to-day  are  j  There  never  was  a  time  jn  the.se  ! 
guiding  the  destinie.c,  nf  nations,  I  provinces  when  there  was  greater  j 
M'here  will  those  teeming  Orient-  i  need  nf  sinking  party  politics  in  the  , 
als  find  food,  seope.  work  and!  effort  to  improve  the  economic  situ-, 
homes?  Arc  they  to  die.  as  Swift  said  :  |  ation.  The  rest  of  Canada  is  forg- i 
"Like  rat;;  in  their  holes"?  j  ing  ahead.  If  these  provinces  are' 

India  is  making  more  rapid  strides  I  stijl  handicapped  the  handicap  is  | 

than  many  European  nations.  It  will  mot  ne.arly  so  great  as  it  was  a  year  | 
have  half  a  billion  people  in  far  less  |ago.  and  there  are  great  opportiinl- i 
another  lifetime  like  mine.  |lie.s  for  development,  I.et  the  pci.- j 

Seicnep  has  doubled  the  leng'b  of  j  pie  eoneentrate  upon  these  and 
human  life  and  the  population  of  the  throw  extreme  political  partisanship 
globe  in  my  own  lifetime  and  sel-  I  into  the  discard. 


FIVE  YEAR  BONDS 


Five  yr.irs  is 
of  a  morterafre. 
inanrnt”  <'nupor 
surrj  for  the  .‘Jar 
irsT  interest  nt 


the  iisnnl  t^rm 
■'(’annila,  I'rr- 
L’niiUs  arc  in- 

le  perififi.  bear- 


FIVE  PER  CENT. 

per  annum,  paynblr.  balf-yenrly. 
.Tnvestori^  in  tlmse  nend.n  r*'- 
t)ie|r  interest  the  rl.ay  it.  I.m 
dne.  Th»>se  wli'A,  to  obtain  a 
.^lijrbtly  higher  rate,  lend  on 
morte^aj^e  semrity  n-^it.  only  ran- 
net  he  sure  rf  proinp*  pn.\inent 
f*f  interest.  Inif  bevo  in  sen  that 
bnildinc‘‘«  are  kept  in.stiroti, 
tn\.fs  paid  and  nttenc!  tn  many 
eiber  detail'?  tile  oinissien  of 
vhirb  miE^bt  ,ienp.ardi/,e  their  in- 
\  e «:  t  ni  e  n  t . 

Ple-ape  let  ti«  .tftnd  von  full 
partienlars  nf  ‘  ('’an  ida  T'ermnn 
ent”  riond.-?  wbieb  me  ret’ocTiiz- 

rd  hiRh  {rr.ade  sernritv  and  a 
Jefral  jnve,-tment  for  Trust, 
Funds. 

Canada  Permanent 
Mort£age  Corporation 

M-IS  Toronto  .‘itrrrf.  TORn\TO 

F.'^tabl j  died  1  . 


being  done  bv  ambassadors  and  ministers  plenlpcr^cn  i  <h<-  pric,.  nt  this  suhsrripticn. 

44 _  _ _ .J  V  u.  4  4-4  J  -ru  V  J  i  Those  who  subscribe  for  these  tipping  sheets  o- 

tlary  He  would  be  able  to  find  some.  Th®  ambassadors  l 

4-  ■  4  *  J  44  ,  ,  4,.  i  services  will  find  that  they  will  be  the  recipients  of 

of  the  Central  Powers,  for  instance?  and  pa.rtlcnlarly  the  I 

_  V  J  j-j  4  J  1  4  J.  4  J  i  heavy  mail,  offering  all  .sort.s  of  propositions,  whicii 

German  ambassador,  did  a  great  deal  of  direct  and  '  :  i  . 

public  propaganda  work  in  the  United  States  in  th° 
early  years  of  the  war;  but  we  do  not  recollect  that  th-it  \ 
propaganda  work  met  with  the  apprcn-al  of  either  the 


will  he  probably  alike  only  In  one  thing  and  that 
that  they  will  rorst  them  money  if  they  invest. 


American  people  or  the  American  government  A  little 
further  back  In  American  history  there  is  the  episode 
of  the  British  ambasisador  who  was  tricked  into  advi.'-tag 
an  American  citizen  (In  strict  privacy)  how  he  ought 
to  vote  in  an  American  election.  That  was  a  private 
act  between  a  firivate  person  a.nd  an  amba.s.sador  who 


Coupons 

It  has  been  a  long  wait,  but  it  looks  as  if  people  who 
bought  "  p,  R,  in  1313  might  yet  get  their  money  back. 

if, 

.Alontreal  is  to  have  an  airport  four  miles  south  of '  relinquish 


That  the  newspaper  game  is  evi¬ 
dently  a  f-ancinating  one  for  fana 
I  dian  financiers 

A  FLSCIWTI.VG  is  exemplified 

IGMIL  bv  the  announee- 

!  that  "IK"  Kil- 

1a.m.  pre.rident  of  Royal  Hcciiritie.-i 
t'orpora.tinn,  has  broken  into  the 

I  business  through  the  purrhase  of 

I  the  Mail  and  Empire  of  Toronto.  A 
few  years  ago.  .1.  M'.  McConnell  was 
j  credited  with  having  made  a  deiil 
.  with  T.ord  Atholstan  hy  which  Im 
,  has  the  right  to  purchase  the  Mont- 
i  re.il  Star  when  His  Ixirdship  may 
ontrol. 


lyongueull  whirh  Indicate.?  that  the  acToplane  promi.se;. !  There  developments  will  mean 


ation. 


thought  himself  »aiCting  as  a  private  per;?on;  but  the  |  to  do  little  to  solve  the  problem  of  subuiban  transport- ;  toat  iwo  nf  the  bi'g  newspapers 
American  people  were  quite  rightly  indignant  about  it. 
and  the  British  government  quite  rightly  withdrew  the 
ambassador.  It  docs  not  pay  for  foreign  diplomatists  to 
teW  the  American  people  how  they  .should  act  in  their 
own  affairs. 

Mr.  JIasaey.  who  is  not  a  "career”  diplomatist  but  is 
a  person  of  excellent  judgment,  is  doubtless  studying 
the  utteranoes  of  Mr.  Phillips  with  a  view  to  forming 
his  own  conduct  at  Washington  upon  them.  M’e  hope 
that  he  w'iH  not  make  the  error  of  imitating  the  Toronto 
rpcech.  It  is  conceivable  that  Canada  might  .some  day 
make  a  proposal  of  some  kind  to  the  United  States.  M'e 
do  not  often  do  so.  but  wc  did  in  1911  and  we  may 


was  so  much  more  to  engage  the  ae- 
tivitier?  of  a  financial  man  in  the 
publishing  field  than  in  almost  any 
other  line  of  business. 

In  the  old  days  the  habit  for  ri 
while  was  for  financial  men  who 
had  made  a  success  of  their  busi¬ 
ness  to  get  into  the  horse-racin'4 
game.  In  the  la.st  cycle,  however, 
there  seems  to  be  a.  greater  desire 
tn  continue  on  in  business,  rathei- 
than  to  indulge  in  .some  form  of 
.■;poit  as  a  hobby. 


thf  largest  cities  of  Canada  would 
:f,  If,  if,  I  then  he  the  property  of  finanri.al  in- 

I  terest.s  who  preyioiisl.v  liad  no  eon- 
M'itnesses  before  the  Tariff  Commi.ssion  report  a  i  nection  wh.itsoever  with  the  pub- 
certain  ferocity  on  the  part  of  .Mr.  Do.achman,  wbo|''-;hing  business, 
ap'pe.ars  to  have  constituted  himtvelf  as  pro-'ceutiug  I  further  instance  of  the  fasi'ina- 
a.t'uorney.  The  crime  with  which  he  caenceins  himsolf 


tion  new;;paprr  work  bad  for  fin.in- 
ciers  wa.s  that  of  the  late  D.  l4orne 
is  that  of  producing  in  Canada  an  article  on  which  there  |  McGibhon.  After  carrying  out  sev¬ 
eral  large  operations  in  the  finan¬ 
cial  field  he  stepped  in  and  bought 
the  .Montreal  Herald,  which  he  after¬ 
wards  sold,  he  believed,  to  l/ord 
Atliolslan.  .Mr.  McGilibou  always 


is  a  tariff  duty.  i 

♦  ¥  V  ¥  I 

Mr.  Melghcn  is  to  make  a  speech  at  M’innipeg.  Mr. ! 
Mcighen  cotiM,  we  su.sprct,  make  a  tvpecch  whirh  would  ' 


put  him  back  as  loader  of  the  Conservative  parly  in 
1927.  But  if  he  is  rcalily  wise  he  will  make  one  which 


again.  It  might,  for  example,  be  a  proposal  for  an  will  put  Mm  back  as  leader  about  1933. 


claimed  tliat  when  ho  got  some 
other  of  tiis  problems  worked  out 
he  woiilil  devote  his  attention  to  Ihc; 
business,  because  he  believed  there 


are  handling  around  ten  millions.  ' 
A’ct.  at  the  .same  tim^'.  they  st-ate  the  j 
general  rendition  of  their  aernuntsi 
is  very  much  stronger  than  war,  the' 
case  bark  five  or  six  years  ago. 

The  main  factor  in  the  inerease, 
they  riaim,  is  the  larger  number  of 
traders,  rather  than  the  larger 
.amounts  that  the  individual  oper¬ 
ator  Is  handling. 


At  the  rinse  of  the  market  one 
afternoon  this  week  .a  Montreal 
broker  walked  ovc" 

(.()OI»  to  the  tieker.  and 

OI.I)  Fl’IFND  patting  it  on  the 
glass  dome,  affee- 
tinnately  said:  "Take  a  rest,  old 
fellow,  you  have  certainly  earned  it, 
and  ineidentaliy  you  have  surely 
been  good  to  us." 

Did  time  brokers  frankly  admit 
that  they  never  thought  they  would 
see. the  Montreal  tieker  register  the 
number  of  transactions  which  it  has 
been  grinding  out  for  some  months 
past.  An  indiration  of  how  fast 
hii.'^incns  has  grown  in  many  offiees 
i.s  afforded  liy  the  fact  that  where  a 
few'  years  liaek  the  heads  of  firms 
became  appreliensivc  when  loans 
from  banks  amounted  to  around  a 
nillllon  dollars,  they  now  find  they  Textile. 

t 


Ever  since  the  Canada  Cement 
deal  was  announced  local  operators 
have  been  looking 
BITING  around  the  list  of  Can- 
FQriTIES  adian  companies  in  the 
effort  to  ascertain 
which  concerns  have  been  making  a 
.specialty  of  hiding  their  profits. 

Old  shareholders  of  Cement  never 
dreamed  that  there  had  been  any 
storing  away  process  which  would 
result  in  anybody  being  willing  to 
pay  $25d  a  sh.are  for  the  eomnion 
stock,  all  of  which  was  water  a  few 
years  ago.  On  this  account  they 
have  been  figuring  that  other  con- 
rerns  must  have  been  following  a 
'similar  practice,  and  one  of  these 
days  there  would  be  a  real  chanee 
of  a  big  killling  In  some  of  the 
stocks. 

To  a  great  extent  it  was  a  study 
of  this  kind  that  resulted  in  tlic  sud¬ 
den  spurt  in  Pcnm.ans  and  also  in 
the  broadened  enquiry  for  Dominion  I 


McDonagli,  Soiners  fi  Co. 

Government  an  1 
Municipal  Bonds 


Dominion  Bank  Bldg. 

TORONTO 

Canada 


I  EXEiftt0RS.' 

TRtlSTEESi 


Tho  J'inanclnl  Timca  \n  printed  and 
puhlishrd  at  CrnlK  Street  West, 
Montreal,  hy  Tho  Montreal  Finan¬ 
cial  Times  I'ublishint?  Company, 
laimittd,  Montrenl.  General  Man- 
agrer,  David  Burn$ido. 
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Fraser  Companies,  Limited  HINTS  TO  INVESTORS 


^>4%  IS -Year  Gold  Debentures 

Principal  and  half-yearly  interest  payable  at  Montreal,  Toronto, 

Winnipe^j,  Vancouver,  Saint  John,  Halifax,  New  York,  and 
London,  England 

Holders  of  Debentures  will  have  the  right,  for  each  $1,000 
Debenture  held,  to  purchase  2  shares  of  no  par  value  Com¬ 
mon  Stock  of  the  Company  at  a  price  of  $40  per  share  up  to 
and  including  October  1st,  1929;  at  $45  per  share  up  to  ^nd 
including  October  1st,  1931;  at  $50  per  share  up  to  and 
including  October  1st,  1933.  Should  Debentures  be  called 
for  redemption  prior  to  October  1st,  1933,  this  right  may 
be  exercised  within  the  period  provided  in  the  Indenture. 

Prices  99^  and  interest 
ta  yield  about  6.55% 

Circular  on  request 

HANSON  BROS. 

Founded  1883  ,  , 

Investment  Securities 

yi^/  MeatTMil:  XOe  it.  Jama  Ot.  vBrl 

'  Taronto:  33e  Bajr  Straat  ' 

Ottawa:  fts  Sharks  Straat 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-2342-2343 

McKinnon  Building 
TORONTO 


K.  H.  Kompfe  &  Co. 


Investments 


330  Bay  St. 
TORONTO 
Adelaide  3331 


Dom.  Savings 
Bldg. 
LONDON 

Telephone  8077 
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First  Mortgage  Bonds  are 

VIVITEin  First  MortKnite 
BONDS  are.  In  effect,  amnll 
pnrtM  of  one  InrKC  flrnt 
mortKaRC. 

They  arc  a.rroundcd  by 
the  same  KafcRiiards,  and 
arc  subject  to  every  re¬ 
course  for  the  repayment 
of  the  money  Invested,  as 
is  the  first  inortRaRC  with 
iwhioli  they  are  Issued. 

United  Bonds  are,  virtu¬ 
ally.  a  first  mortRaKe  on  a 
Rrent,  valuable  property, 
divided  into  varyinR  de¬ 
nominations,  In  varyliiR 
maturities — $50,  $100,  $250. 
$500  and  $1,000,  fallinR  due 
in  from  2  to  12  yeurs. 

This  rIvcs  to  every  small¬ 
er  investor  the  snme  oppor¬ 
tunity  to  share  In  a  Rood 
security  that,  formerly,  was 
open  only  to  the  moneyed 
eorporntion  or  the  very 
wealthy. 


UNITED 

FIRST  MORTGAGE 

BOND/ 


Montreal  Uland  Power — Insur-j 

ance  Share  Trust.  I  From  a  Humble  $50.00  Bond 

Would  you  lavdln  trll  me  uhat  you  Although  I  hove  ntilg  suhseribed  to  The  Finaneial  Times  for  a  little 

think  of  Montrcnl  Ul and  I  owe. r  Co..  j  ^  brnefiled  in  e^irious  ways  by  your  advice 

51^  thirty  year  bonds  end  are  com-  others  u  »  » 

nwn  shares  likely  to  become  valuable.  j  ^  humble  $50.00  Victory  Bond,  and 

ssMP  >y  >-  raus  a  ^  .since  then  I  have  foUoieed  the  fortunes  of  the  ShauHnigan  Water  and 

»  Power  Co.,  and  at  this  .stage  1  hold  r,0  shares  .S’.  U'.  and  Power  Co.,  fully 
Would  you  advise  these  bonds  as  a  Besides  that  I  holds- 

safe  perm.anent  inves  ment  .Shawinioan .  82. 

,  Bank  of  .\oi’o  Neotia.  /  hold  ten  .  • 

shares  which  cost  me.  $304  a  share.  or.  '  ' j  '  . 

Would  you  advise  me  to  hold  on  to  . 

these;  I  bought  them  as  a  permanent  . 

investment,  or  to  .sell.  Do  you  think  t  ■  t  /  ‘ ir-  ij’i.’  '  j 

they  will  stay  at  their  present  high  ^  if  you  could  give 

^  me  your  advice. 

What  is  your  opinion  of  "Insuran-  ^  Have  been  noticing  your  wmrnings  from  time  to  time  to  investors 
.horns  Trust  rerfUinnins  " —"Wr  K  B  ”  Consolidate  .SO  I  am  beginning  to  wonder  if  J  should  call  a  bit  of  a 

The  bond.s  of  Mont'-^aM.sIand  Power  $130  per  month  and  I  have  a  $2,000  in.suranee 

conatitnte  a  high,  grade  public  utility  «'«'*  o/f  -'V.N.' 

invo.st.ment.  This  company  was  rc-  You  are  to  be  congratulated  upon  the  success  which  you  have 

cently  formed  to  develop  a  big  hydro-  achieved  in  j’our  investments  to  date,  starting,  as  you  did,  from  such 

electric  development  on  the  back  humble  beginning.  At  the  .same  time,  you  are  due  commendation  for 

river  near  Montreal  and  the  bulk  of  the  manner  in  which  you  have  chosen  the  securities  w'hich  you  hold,  as 

the  output  from  the  plant  when  com-  in  each  case  they  represent  either  outstanding  securities  or  speculations 

pleted  hats  already  been  contracted  with  bright  prospects  of  making  goo«l. 

for  by  Montreal  Power  Consolidated.  In  the  light  of  the  sulxstantial  price  appreciation  w’hich  you  have 

Over  a  ptTioI  of  years,  the  common  obtained  on  your  holdings  of  Shawinigan  and  Imperial  Oil,  we  feel  that 

.stock  of  the  company  should  un-  you  would  be  Ju-stified,  at  current  high  market  levels,  in  taking  profits 

doubtedly  prove  very  valuable.  on  at  least  a  portion  of  your  commitments.  We  would  hesitate  to  ad- 

Straus  bonds  are  high  grade  real  vise  the  sale  of  the  total  of  your  holdings  at  thus  stage  as,  despite  rapid 

estate  mortgage  l>on<ls  with  a  sound  market  advances  which  have  accrued  during  the  current  year,  there 

degree  of  protection  both  as  regards  seenus  no  immediate  indication  of  any  rever.sal  In  the  general  trend.  As 

equity  and  interest  return.  Interest  a  result  of  this  situation,  both  Imperial  Oil  and  Shawinigan,  which  are 

has  always  been  met  on  all  i.ssues.  among.st  the  sounde.st  of  the  common  stocks  listed  on  the  Canadian 

There  is,  however,  one  point  to  ooti-  market,  still  hold  po.ssibilities  for  a  further  price  enhancement, 

sider  from  an  Inve.stor’s  point  of  view,  Noranda  goes  into  operation  this  flail  and  wc  would  advise  the  re- 

and  that  is  that  marketability  is  tcntlon  of  your  holdings  here.  Mas.sey-Harris  has  proven  a  disappoint- 

pretty  well  confined  to  the  i.ssuing  ment  to  many  during  the  past  month  or  so,  but  we  feel  that  you  are 

house.  perfectly  safe  in  holding  the  stock  at  your  purchase  price  in  view  of  the 

We  would  recommend  the  retention  immediate  outlook  for  the  company  and  the  more  or  lass  definite  pro¬ 
of  Bank  of  Nova  Scotia  stock,  as  mlse  of  an  early  dividend  of  at  least  $1.50  on  the  stock, 

there  seems  to  be  every  indication  Laval-Quebec  has  been  getting  very  good  indications  from  recent 

that  over  a  period  of  years  .still  higher  work  at  the  property.  In  the  light  of  this  fact,  and  also  that  .share- 

levels,  with  the  prospects  of  enhanced  holders  can  place  their  confidence  in  the  management,  the  .stock  ap- 

return  on  your  investment,  will  pears  to  hold  out  good  possibilities  from  a  speculative  point  of  view, 

accrue. 

In.suranshare.s  Trijst  Certificates  _ _ _ _ 

constitute  a  .sound  investment.  This  . _ .. _ ....  _ 

l.s  somewhat  in  the  nattire  of  an  In-  Is  favorable  and  demand  Is  showing  companies, 

vestment  Trust  composed  of  the  stock  a  .sound  improvement.  At  '’.le  sat,if-  ■  t  t«  ■\s^n.r..s 

of  leading  insurance  companies  in  the  time,  earnings  of  the  company  are  •  .  m'  Pniwrtson 

United  .States  and  Canada,  and  all  of  :-unning  very  much  on  the  .same  basis  >  att.  ^  ice-president .  .1.  AC  Roliert.  oa 
the  companies  whose  shares  are  held  as  during  1926,  when  the  dividend  of  •  ;  ..n./pni  t  p  <ii 

are  old  established  concerns  with  42  a  share  on  the  common  stocK  was  c  .  .  .  -  j, 

strong  finaneial  position  and  proven  only  earned  by  a  .safe  margin.  In  “'[f’  ,.  ..  ,  ., 

carnine-  -nower  addition,  it  will  take  consid.'riibly  Capitalization,  of  the  company  con- 

i(.  sf.  i/i  over  a  year  for  the  company  to  bring  sists  of  $5,000,000  outstanding  of  6Cr 

PnwAi-  Ihe  Frood  property  to  a  .stage  wher-;  fir.st  preferred  accumulative  stock; 

International  rower.  operations  of  this  rich  mine  will  $2,500,000  6Cr  non-cumulalivo  pre- 

I  have  your  letter  of  the  16th  in-  he  reflected  In  earnings,  and  substdn-  ferred  (par  v.alue  $50).  and  $100,000 
slant  containing  information  on  At-  {(^1  amounts  of  money  will  have  to  be  no  par  value  common  stock.  Divi- 
eohol  and  Winnipeg  stocks,  and  for  spent  before  this  Is  achieved.  dend-s  on  the  first  preferred  stock 

which  I  owe  you  many  thanks,  also  trnder  the  circumst.ances,  it  would  have  been  paid  regularly  since  the 
for  the  good  advice  of  your  paper.  seem  that  at  its  pre.sent  market  price,  formation  of  the  company,  but  noth- 
Afay  /  bothe.r  you  again  to  haxie  ^he  common  stock  i.s  somewhat  O70r-  ing  ha.s  yet  Ix'en  paid  on  the  2nd  pre- 
your  opinion  of  International  Power  extended  in  the  light  of  current  earn-  ferred  or  common  stock-s. 

Co.,  my  broker  advises  me  to  buy  j^g.  power  and  dividends,  and  it  .seems  1"  ’I’*'  HRltt  of  xthe  bright  future 
some  and  before,  doing  so,  I  wish  you  us  that  the  woulil-be  jnve.stor  in  prospects  for  all  of  the  companies  in 
would  tell  me  what  you  think  of  it. —  the  .stock  would  l>e  justified  in  wait-  which  Power  (’orporation  i.s  interest- 


From  a  Humble  $50.00  Bond 

.Mthnugh  /  have  only  subserihei  to  The  Financial  Times  for  a  little 
ever  a  year,  /  feel  that  /  have  benefited  in  various  ways  by  your  advice 
to  others 

I  started  just  ten  years  ago  leith  a  humble  $50.00  Victory  Bond,  and 
.since  then  I  have  foUaieed  the  fortunes  of  the  Shaivinigan  WofCT  and 
Power  Co.,  and  at  this  stage  I  hold  50  shares  .S’.  It’,  and  Power  Co.,  fully 
paid  up  and  bought  around  .32.  Be.sides  that  I  holds— 

30  Nhawinigan .  83. 

20  Inipi  ral  Oil .  41. 

20  \ornnda  . .  23.50 

10  M'is.sey-llarris .  36. 

100  iMvai-Duebee .  ■  ■ .  4.5c 

And  on  which  1  owe  .$2,500.  W'ould  be  much  obliged  if  you  could  give 
me  your  advice. 

Have  been  noticing  your  watrnings  from  time  to  time  to  investors 
to  consolidate  so  /  am  beginning  to  wonder  if  1  should  rail  a  bit  of  a 
halt  my.self.  My  salary  is  $130  per  month  and  I  have  a  $2,000  insurance 
on  my  life,  and  that  is  all. — "./.A’.’' 

You  are  to  bo  congratulated  upon  the  succe.ss  which  you  have 
achieved  in  j’our  investments  to  date,  starting,  as  you  did,  from  such 
humble  beginning.  At  the  .same  time,  you  are  due  commendation  for 
the  manner  in  which  you  have  chosen  the  securities  w'hich  you  hold,  eus 
in  each  case  they  represent  either  outstanding  securities  or  speculations 
with  bright  prospects  of  making  goo«l. 

In  the  light  of  the  sulxstantial  price  appreciation  which  you  have 
obtained  on  your  holdings  of  Shawinigan  and  Imperial  Oil,  we  feel  that 
you  would  be  Ju-stified,  at  current  high  market  levels,  in  taking  profits 
on  at  least  a  portion  of  your  commitments.  We  would  hesitate  to  ad¬ 
vise  the  sale  of  the  total  of  your  holdings  at  thus  stage  as,  despite  rapid 
market  advances  which  have  accrued  during  the  current  year,  there 
secnas  no  immediate  indication  of  any  rever.sal  In  the  general  trend.  As 
a  re.sult  of  this  situation,  both  Imperial  Oil  and  Shawinigan,  which  are 
among.st  the  sounde.st  of  the  common  stocks  listed  on  the  Canadian 
market,  still  hold  po.ssibilities  for  a  further  price  enhancement. 

Noranda  goes  into  operation  this  flail  and  wc  would  advise  the  re¬ 
tention  of  your  holdings  here.  Mas.sey-Harris  has  proven  a  disappoint¬ 
ment  to  many  during  the  past  month  or  so,  but  we  feel  that  you  are 
perfectly  safe  in  holding  the  stock  at  your  purchase  pric-e  in  view  of  the 
immediate  outlook  for  the  company  and  the  more  or  le-ss  definite  pro¬ 
mise  of  an  early  dividend  of  at  least  $1.50  on  the  stock. 

Laval-Quebec  has  been  getting  very  good  indications  from  recent 
work  at  the  property.  In  the  light  of  this  fact,  and  also  that  .sharc- 
hoJders  can  place  their  confidence  in  the  management,  the  .stock  ap¬ 
pears  to  hold  out  good  possibilities  from  a  speculative  point  of  view. 


I  earning  power. 

*  ¥ 


International  Power. 


Capitalization,  of  the  company  con¬ 
sists  of  $5,000,000  oiitstanding  of  69{- 
first  preferred  acc\imulative  stock ; 


would  tell  me  what  you  think  of  it. —  tj,e  stock  would  l>e  iustified  in  wait-  which  Power  Corporation  is  interest- 
“J.IT.D.”  ing  for  lower  market  levels  Indore  ed  through  .stoek  ownership,  the  com- 

The  common  stock  of  International  making  a  purchase,  "lO"  .stock  holds  out  promi.sing  spec- 

Power  constitutes,  in  our  opinion,  a  regards  the  long  term  ouCoo'.;  ulative  prospects  for  a  hold  of  a  few 

very  favorable  speculative  investment  fo,.  (},q  .stock,  it  must  I>e  pointed  out  years.  The  last  balance  sheet  of  the 
with  bright  pro.spects  of  substantial  that  even  a  purchase  at  present  lo^’ols  eompan)  show'ed  very  substantial 
]irice  appreciation  over  a  period  of  should  unquestionaljly  prove  extreme-  ^  progre.s.s  to  have  been  made  during 
5rar.s.  |y  profitable  over  a  jicriod  of  two  oi-  "'e  period  ended  June  SOth,  1927. 

This  is  a  holding  company  which  three  vears,  this  in  tlie  light  of  the  Lross  and  net  revenues  showing  gains 

control.s.  through  stock  ownership,  enormous  potentialities  of  the  Freed  and  170%  respectively,  while, 

power  di-stributing  companies  in  Cen-  property.  balance  sheet  revealed  a  .substan- 

tral  America.  West  Indies  and  New-  '  g  -vv  if  tial  expansion  in  investment  holdings 

foundland.  It  is  understood  that  dur-  f'nm  Acli«ielns  during  the  year. 

ing  the  past  year,  since  the  com-  .'  After  allowing  for  dividends  on 

panics  came  under  the  control  of  In-.  .  let  me  have  some  particulars  opd  preferred  .stock,  which,  how'- 


ing  for  lower  market  levels  iKdoro  ed  through  .stock  ownership,  the  eom- 
making  a  purchase,  mon  .stock  holds  out  promi.sing  spec- 

As  rp!r.srds  the  lone  term  oil* 'ooh  ulative  prospects  for  a  hold  of  a  few 


»CDMPANy.LTP. 

OaCemment  and 
Municipal  Bonds 
^  Listed^  Stocks 

Northern  Ontario  Bldd 

AD. 3486-7-8  TORONTO 


We  own  and  offer; 

Gatineau  Power 

First  Mortgage  Gold  Bonds 
5%  Series  due  1956 


Price:  971^  and  interest 
to  yield  over  5.16% 

Circular  upon  request. 


I  United  Bond  Co.  Lta. 

X  Bay  Street,  TOHONTO 
Security  BulldinR  y 

^  A 


VnVVOTi 

United  Bond  Company,  I.td., 
Dept.  11. 

.T02  Bay  St..  Toronto,  or 
Security  BulldinR,  Windsor. 

Without  pIncInR  me  under 
any  ohllRUtion  whatever,  send 
me'  copy  of  your  booklet 
••ThrouRh  the  Doorway  of  Hon¬ 
esty." 


Xame  . 

Address 


This  is  a  holding  company  which  three  years,  this  in  the  light  of  the 
control.s.  through  stock  ownership,  enormous  potentialities  of  the  Frco.l 


*  I  power  di-stributing  companies  in  Cen-  property.  balance  sheet  revealed  a  .substan- 

Ij  lral  America.  West  Indies  and  New-  '  if.  if.  if  tial  expansion  in  investment  holding.s 

■  !  foundland.  It  is  understood  that  dur-  PoiArnr  Cnm  Aelinelns  during  the  year. 

•  jing  the  past  year,  since  the  com-  .'  After  allowing  for  dividends  on 

1 1  panics  came  under  the  control  of  In-.  .  Please  Icf  tuc  jio re  some  particulars  ond  preferred  .stock,  which,  how- 
1 1  ternational  Power,  a  very  favorable  lo^-er  Corporation  of  earnings  applic- 

J  1  improvement  in  earnings  have  been  as  (a)  H  7ie»e  H  able  to  the  no  par  common  stock  were 

I  shown  by  all  of  them.  equal  to  over  $2  a  .share. 

|!  The  operating  companies  in  each  ", Af  is  current  market  \-alue  of  l 

f'case  serwe  communities  in  which  Whoareitsofficers.  id)  Has  U  around  $55,  the  common  stock  has  on- 
I:  there  i.s  very  considerable  room  for  ever  paid  dividends  on  common  .slock,  joyp^j  ^  very  .substantial  appreciation 
I  expansion  in  operations,  and  with  the  '/  pos.sible  its  capilah.-.alion  japing  the  current  year:  at  the  same 

■  'sound  management  enjoyed  through  other  mrtw.ulars,  such  as  th-  time,  in  the  light  of  pro-speets  for  very 

J:  their  affiliation  with  International  of  subsidiaiy  companies  ^  heavy  expansion  in  busine.ss  for  all 


I,  shown  by  all  of  them.  .  ,  equal  to  over  $2  a  .shar 

l!  The  operating  companies  in  each  ^  At  is  current  mark 

I  case  serwe  communities  in  which  Who  ari.  its  officers,  (d)  Has  it  around  $55.  the  common 
I 'there  i.s  very  considerable  room  for  ever  paid  dividendyn  common  stock  :>  ^  very  .substantial 

r  expansion  in  operations,  and  with  the  f«)  '/  Possible  its  eap,lah.-.ation  p„PP^„t  ^^^p. 

I 'sound  management  enjoyed  through  other  mrliculars,  suih  as  th-  time,  in  the  light  of  pro.sr 


J  I  sound  management  enjoyed  through  .  ,  ...  ,  «  « 

_  :th,rr  arniiatlon  alth  Ii,l«rnallona. 


Power,  there  seems  no  reason  to  ould  you  advise  investment  »»  *1'  of  its  .subsidiary  and  a-ssoeiated  eom- 

doubt  that  this  opportunity  for  ox-  eommon  stork  at  present  market  panie.s,  and  also  in  view  of  the  out- 

pansion  will  be  taken  advantage  of.  f”/'®  (about  o.i)  eji  a  speculation,  standing  management  which  the  com - 
There  i.s  ahead  of  the  common  stock  ””  investment.  enjjoys,  wo  could  unhesitatingly 

an  authorized  issue  of  $8,000,000  of  .  ^  would  also  like  to  have  your  npin-  advise  the  purchase  of  this  stock  for 

7%  cumulative/  preferred  .stock,  of  vywstment  po.ssibiliUes  of  ^  ^^ris-icrm  hold. 

which  5,000,000  shares  have  been  is.-  Asbestos  preferred  and  Asbestos  com-  .situation  with  regard  to  As- 

sued:  $2,000,000  of  6%  cumulative  2nd  market  prices.—  j^^stos  Corporation  has  improved  very 

preferred  stock,  al.so  $3,000,000  6i4%  ^  ,  substantially  during  the  current  year, 

debentures.  Since  the  inauguration  Pow-or  Corporation  of  C’.anada  was  ^ales.  both  domestic  a,n<l  export,  hav- 

tlio  oomrKinv  on  tho  .to-  Ofoanizcd  in  19. .T  .OS  a  holding  t  o.  for  shown  .satisfnetorv'  imnrovement 


INVESTMENT  BONDS 
180  St.  James  Street.  Montreal 


High-Grade 

Bonds 

Government 
Mimicipal 
Public  Utilities 
Industrial 


which  5,000,000  shares  have  been  is-.- 

i  sued:  $2,000,000  of  6%  cumulative  2nd  priees.- 

.  preferred  stock,  al.so  $3,000,000  6i4%  „  ..  .  ^  , 

debentures.  Since  the  inauguration  Power  Corporation  of  Canada  was 
'of  the  company,  interest  on  the  de-  organized  in  192..  .as^a  holding  t  o.  for 
I  bentures  and  dividend-s  on  the  first  securities  t>f  he  various  power 

preferred  stock  have  been  paid  re-  eompames  in  whiW,  the  Montreal  in- 


The  .situation  with  regard  to  As- 
Ivpstos  Corporation  has  improved  very 
■substantially  during  the  current  year, 
■s.ale.s.  both  domestic  a,n<l  export,  hav¬ 
ing  shown  .satisfactory  improvement, 
while  the  market  price  has  b'en  con- 


Sound  Values 

for  your  Safety  Deposit  Box 

The  following  high  -  grade  Bonds  which  have  been 
selected  from  our  current  list  offer  an  excellent  oppor¬ 
tunity  for  sound  investment  in  readily  marketable 
securities : — 

Due  Price  Yield 

Dominion  of  Canada  4l^’$  .  1940  99.30  4.57% 

Dominion  of  Canada  Guaranteed  5’s  1954  104.00  4.73% 

tissued  by  Canadian  National  Railways) 

’'Commonwealth  of  Australia  (Ex¬ 
ternal)  S’s .  1957  98.00  5.12% 

’Province  of  Ontario  4l^'s  1944  99.25  4.55%, 

Canadian  Pacific  Railway  Co.  4la’8  1944  98.00  4.70% 

’Cuba  Northern  Railways  Co.  53le’s.  .  1942  97.75  5.73% 

’Canada  Steamship  Lines  Ltd.  6’s..  1941  100.00  6.00% 

’Gatineau  Power  Company  5's  ....  1956  97.50  5.16% 

fMontreal  Tramways  Company  5’s.  .  1941  100.00  5.00% 

•(■’Saxon  Public  Works,  Inc.  6)ii’s  .  .  .  1951  99.00  6.58% 

’Consolidated  Water  Power  &  Paper 

Co.  S^’s .  1947  97.00  5.75% 

I’Pennsylvania-Dixie  Cement  Corp.  S’s  1941  99.75  6.03% 

*  Listed  on  New  York  Stock  Exchange, 
t  Principal  and  Interest  payable  in  New  York  Funds. 

The  above  Bonds  are  offered  subject  to  prior  sale  and 
change  in  price.  Further  information  regarding  any 
issue  and  a  copy  of  the  current  edition  of  our  publication 
“Investment  Securities’’  will  be  forwarded  upon  request. 

Write  our  nearest  office. 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streett-,fMontreai 


Id  King  .Street  East 
TORONTO 


204  Blackburn  Biilldini; 
OTTAWA 


"I  St.  Peter  .Street 
OLEBEC 


companies  in  whicli  the  Montreal  in-  sjdorahiv  more  favorable  to  the  coin- 
vestment  firm  of  Nesbitt,  Thomson  &  mnv 


Co.,  own  control,  or 


pnny. 

A  wide  expansion  in  mill  capacity 


International  Nickel  we°ra  conIroiTed  iTv  Po^rrorpoSion 

were  controlled  i)\  i  ower  l-orporatloii  mmes  during  the  year,  combined  with 

Would  you  please  supply  us  with  consisrted  of  PanaJa  Northern  Power,  ,j,e  promise  of  .sustained  demand  for  | 
latest  information  in  connection  with  Ottawa  and  Hull  Power  and  Ottawa  a.sbcstos  products  In  the  immediate 
the  International  yickel  Co.  IVc  and  Montreal  Power,  while  tho.se  In  future,  give  promise  of  still  further 
rcould  be  pleased  to  know  if  you  still  which  sulxstantial  stock  interest  ■was  improvement  in  earnings  for  the 
consider  the  common  stock  a  good  held  consisted  of  East  Kootenay  company. 

buy  for  a  two  year  hold.— "Bank  Power,  Dominion  Power  and  Trans-  jt  ‘jg  more  or  les-s  confidentlv  ex- 
Manager."  ..  mission.  Southern  I'anada  Power  and  ported  that  the  company  will  ‘.show 

International  Nickel  is  rapidly  Winnipeg  Electric.  During  the  cur-  earnings  of  around  $5  a  share  on  the 
pushing  development  on  the  new  rent  year  the  holdings  in  Otta^ra  and  common  stock  as  a  re.sult  of  opera- 
Frood  property  and  work  done  to  date  Montreal  Power  were  sold  to  Interna-  tlons  for  1927.  in  •which  ca.se  in  the 
has  confirmed  earlier  expectations  tional  Paper  interests.  The  company  jjaht  of  thii"  healthy  balance  .sheet! 
with  regard  to  the  richne.ss  of  the  do-  obtained  a  substantial  profit  from  the  fKt.sltion  of  the  corporation  it  seems 


Safeguard  |  yerswU^i^caire 
Your  Savings  | 

Tel.  Main  7080 


By  proper  investigation 
before  you  invest — 

The  resources  of  the  statis* 
tical  Department  of  this 
house  and  of  our  corres¬ 
pondents  in  Toronto,  New 
York  or  London,  Eng.,  are 
at  your  disposal — 

Our  investor’s  Advisory 
Department,  by  timely  re¬ 
views  of  clients*  holdings 
has  been  of  inestimable 
assistance  to  investors 
scattered  all  over  this 
continent — 

Details  of  these  services  are 
contained  in  our  Current 
Investment  Review — 

Write  for  Your  Copy  To-day. 


Flcx)d,  Barnes 

&Co. 

LIMITED 
Itivestment  Bankers 
Insurance  Exchange  Building 
190  St.  James  Street,  Montreal 


FOB  SALE 

PATENT  OF  MERIT 

A  REAL  FORTUNE  MAKER 

Applipanto  pipnne  state  manufaetarlng 
and  distrlliatiiiR  or  promotion  and 
fInnnrInR  fnellities  to  S.  B.  Clifford. 
4111  Chambers  of  Commerce)  •Winni¬ 
peg,  3Inn. 


po.slts  in  thi.*!  mine.  In  addition  to  a  sale  of  these  holdings. 


probable  tliat  some  consideration  -with 


Brompiton  Pulp 


very  .substantial  volume  of  nickel  on  In  addition  to  being  a  holding  com-  regaixl  to  dividends  on  the  common 
this  property,  there  is  also  .a  high  pany,  Po^w'cr  Corporation  al.so  acts  in  stock. 

copper  content  in  the  ore.  together  an  engineering  advisory  capacity  to  Under  the  circuTn.stances  the  pre- 
with  sufficient  quantities  of  precious  the  various  companies  in  w'hlch  it  l.i  fppred  .stock  of  the  corporation  offer.s 
metals  which  should,  at  lea.st.  go  a  intere.stod.  as  wcil  .as  to  other  power  a,  sound  bii.sino.s.s  man’.s  ‘investment 
long  way  towards  meeting  mining  and  companies  throngliout  the  Dominion,  a  very  favorable  yield  to  the  in 

milliag  expenses  on  the  propet  ty.  Officers  and  directors  of  the  company  vestor,  while  the  common  .stock  hold.s 
In  the  meantime,  market  for  nickel  have  been  drawn  largely  from  the  out  prospects  of  a  very  substantial 

~  I  '  ~ —  —  enhancement  In  market  vaJue  ov'r  a 

a  w  w  •»  •  w  ix‘ri(xl  of  a  year  or  .so. 

A  Woman  s  Investments  fL„c: 

Conducted  By  a  Woman  For  Women.  pre.sent  time  /  hold  in  shares 

_____________________________________________  preferred  and  40  sha-res  r/immon  of 

Z0-\E  OF  SAFETY  FOR  DOLLARS  be  found  on  every  financial  page  or  'wind.sor.^ihL  Shares  bein^Zrehas^ 

-  financial  newspaper — bank  state- 

Financial  News  a  Great  Safeguard,  nients  car  loading.s.  money  rates  j 

-  and  the  like.  While  these  are  more  _  _ _ _  ....  .  7 


Financial  News  a  Great  Safeguard. 


/  am  desirous  of  selling  and  mm  I 


Every  investor,  no  matter  how  important  to  the  speculator  -than  /grniatioti  about  this  stnet-  a.  tnKmi 
Da  you  know  if  there  is  any  truth  small  her  holdings,  should  keep  in  the  conservative  investor,  they  fre-  .  nt  thr  rym.  t  <•  ^  '  n*  i. 

I  in.  the  report  that  Brompton  is  likely  touch  with,  the  financial  markets  quently  bear  a  significant  message  n  ' j  „  a-  ^  tim  ,  and  also 

to  advance  the  dividend  rate  this  fall,  through  the  pages  of  reliable  finan-  for  the  investor  who  can  read  them  L  fL  ”,  ,  through  some 

and  do  you  consider  this  security  first  clal  newspapers  and  the  informa-  correctly.  Finally,  she  should  turn  ■  ca  u-'dh  a  view  to  pur-^ 

class  purchase  at  present  market  tion  supplied  by  reputable  Invest-  her  attention  to  current  quotations  v  tasing  some  Montreal  .stock.— "F.  B." 


price,  around  41  f — "J.  A.  F."  \  ment  houses.  She  need  not  concern  on  her  securities,  if  they  are  listed.  „  V 

41.=  1  herself  greatly  with  price  fluctua-  not  with  the  intention  on  shifting  at  over-the-con 

oT  lnv  tiTt  "O''  ^^e  movements  of  the  the  first  sign  of  paper  profits  or 

hilities  of  a  dividend  increase  on  I  sP«<‘»latlve  bonds  and  stocks,  paper  losses  but  to  read  the  judg-  ? ^ ' 

Brompton,  common,  ox  thi.s  quo.stion  j  although  these  things  often  carry  a  ment  of  the  market-place  on  her 

.u-  very  important  story.  What  she  holdings.  3Vhile  market  prices  are  picierreu. 

remains  .solely  within  the  province  of  ’  . _ _  -it _  „  _ *  These  .share 


comparatively  active 


1  herself  greatly  with  price  fluctua-  not  with  the  intention  on  shifting  at  over-the-counter  market  for  the 
tions,  nor  the  movements  of  the  the  first  sign  of  paper  profits  or  ,  ”,  "'O^aal  Finance  rorpoiration 

I  more  speculative  bonds  and  stocks,  paper  losses  but  to  read  the  judg- 1  "  ‘adsor.  current  quotations  being 

I  although  these  things  often  carry  a  ment  of  the  market-place  on  her  u"®  common  .stock  and  6-7  on 


INVESTMENT  TRUST 
SECURITIES 

Bought  and  Sold 


AMERIC.\N  FOUNDERS  TRUST 

Preferred  and  Common 
□  □ 

INTERNATIONAL  SECURITIES 
CORPORATION  OF  AMERICA 

Preferred  and  Common 

D  D 

SECOND  INTERNATIONAL 
SECURITIES  CORPORATION 

New  Units 


ROBUS,  BENNETT  &  CO. 

LIMITED 

232  St.  James  Street 
MONTREAL 

Tel.  Main  .5739 


Consolidated  Sand  Co. 

Limited 

7^'  Cum.  First  Preferred  .Stock 

Consolidated  Pipe  Co, 

7%  Cum.  First  Preferred  Stock 

Priret  and  other  partieularti  on  appliratioi 

The  Equitable  Seeurities  Corporation 

J.L.  McSWEEXF.V,  President.  Limited 

132  St.  James  Street,  Montreal  MAin  2614'J^ 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  private  wires  In  ('aiiadn  connecting  infermediute 
points  west  to  the  Faeifie  (hiast  and  east  to  Miintreal,  and 
in  the  Tnited  States,  New  York  and  Chicago. 

OfflocN  at: 

BRANDON,  KiniONTON,  .MOOSE  JAW,  SASKATOON. 

anil  nt 

367  Main  Street,  *  Winnipeg,  Canada 


the  dlrector.s.  The  company,  how¬ 
ever,  is  understood  to  have  enjoyed  a 
ver.y  favorable  year  and  operations 
at  the  new  newsprint  mill  at  Brom'p- 
tonville  are  reported  to  have  been  sat¬ 
isfactory. 

Earnings  on  the  common  stock  dur¬ 
ing  1926  cover  the  dividend  require- 


should  do.  however,  if  she  would  not  always  a  reliable  index  of  in¬ 
keep  her  dollars  in  the  safety  zone,  trlnsic  worth,  they  often  contain  de¬ 


ls  watch  all  developments  that  af¬ 
fect  or  may  affect  the  value  of  her 


sirable  bints. 


The.so  .shares  could  l>c  -traded  in 
through  any  of  several  firms  in  Mont- 1 
real  which  specialize  in  unlisted  securi- 


Other  important  information  for 


Roberts,  Cameron  d?  Co. 


securities,  and  a  reliable  financial  the  Investor  and  potential  investor 
newspaper  and  investment  dealer  is  to  be  found  in  the  financial  ad- 
offer  her  the  easiest  means  of  fol-  vertlsements,  in  the  announcement 


Limited 

INVESTME.N'T  B.t.VKER.S 


these  changes. 


of  new  securities,  and  in  the  mass 


What  are  the  items  an  investor  of  statistical  and  routine  material 


nients  by  mi^gln  and  it  seems  look  for  In  the  financial  and  which  many  papers  carry, 


I  probable  that  in  the,  event  of  I92i  investment  news?  First,  interim  |  Iftheinvestorwillfollowherfin- 

i90  St.  James  Street,  Montreal  learnings  running  well  aheail  of  those  reports  of  the  companies  in  which  i  ancial  newspaper  consistently  and 

year,  directors-  may  see  fit  jj,  interested.  Unless  she  Is  a  seek  out  the  information  her  invest- 
to  increase  their  dividend  on  the  stockholder  or  a  registered  bond-  ]  ment  banker  has  to  offer,  it  is  very 
,  stock.  holder,  she  will  not  receive  these  j  unlikely  that  she  will  suffer  those- 

i  In  any  ca.sc,  in  the  light  of  future  earnings  report  directly.  Usually,  I  losses  which  are  the  common  conse- 

■*  j  pos.sibHitie.s  for  i>oth  pulp  and  news-  therefore,  excepting  the  investment  I  quent  of  carelessness.  When  fiuan- 

7;;r — 7~. — - - - 7 -  print  operiitions  in  the  Dominion,  the  dealer,  her  only  source  of  up-to-date  cial  information  i.s  .so  easy  to  ob- 

1  no  rlnanrial  limes  reaellOS  a  .wunmnn  .stock  of  Bronmton  nnnears  Information  of  this  natiiro  Ik'  the  lain  thorn  ia  little  evonao  for  the 


If  the  investor  will  follow  her  fin- 


common  .stock  of  Brompton  appears  Information  of  this  nature 


,  1  .  #  I  I  III  . . . .  ..,.,..=,.0  „„uiiiiai.iwu  mio  naiuin  id  the  tain,  thcrc  is  little  excuse  for  the] 

j  class  OI  people  wlio  are  interested  |  constitute  a  sound  long  term  pro-  newspaper.  Then  she  will  look  for  Investors  who  lose  through  lack  of 

^  and  able  to  buy  investment  securl-  position.  those  indexes  of  business  activity  to  it. 


The  Times  Follows  Him 
to  Japan 

“I  became  a  subscriber  to 
your  valued  and  most  interest¬ 
ing  paper  in  July,  for  one  year, 
and  now  enclose  $1.00  for  post¬ 
age  to  Japan  for  the  remainder 
of  my  sub.scrlption’’,  writes  a 
reader  of  The  Financial  Times 
who  has  been  receiving  his 
paper  in  Victoria  and  sailed  on 
the  22nd  for  the  Orient  on  the 
Empress  of  Russia. 


Northern  Ontario  Bldg.  -  -  Toronto 

announce  the  open- 
I  ing  of  offices  in 

Montreal,  located  at 

236  Board  of  Trade  Building 

and  the  appointment  of  Mr.  G.  A. 
Beaulieu  as  resident  manager. 

J.  D.  Cameron, 

Member  Montreal  Curb  Market. 


THE  FINANaAL  TIMES.  MONTREAL.  OCTOBER  7,  1927. 


PHILLIPS  STATES 
THAT  NAVIGATION 
IS  MAIN  OBJECT 

American  Minister  Says  Power 
Is  Secondary  Con* 
sideration 


The  Evils  of  Swindling 
Do  Not  End  With  Victim 


10  ITmill  UDJLtl  By  B.  H.  n.  SIMMOXS,  I 

— ^ - -  Prcslilfiit  York  Stock  BxchiinKc,  Before  Better  BuRlneo*  Bureau 

American  Minister  Says  Power  MonaKem. 

Is  Secondary  Con*  ■  — ...  ■■■  ■  — 

sideration  e-p»HE  problem  of  fraud  and  swlnd-  tors  which  cause  poverty  compel  for 

- ^ -  1  ling  Is  too  large  to  be  Included  reason  a  burden  of  ^a- 

SPEAKS  FOR  GOVERNMENT  ,n  mu.  c.  n„y  ^ 

D  _  .j  “Z  ,  approach  the  question  from  the  le-  of  our  charitable  institutions  are 

But  Fails  to  Remove  Impression  gai,  the  moral  or  the  economic  examined,  this  statement  will  not  be 
That  Power  is  the  Chief  Object  standpoint.  Inasmuch  as  I  am  nci-  exaggerated  or  fanci- 


STABIUZAITON 
IN  ADTOMOnVE 
INDUSTRY  SURE 

A.  P.  Sloan,,  Jr.,  Shows  Methods 
of  Achievement — Scouts 
“Price  War” 

THE  SATURATION  POINT 

Detroit. — Stabilization  of  the  auto- 


that  "with  every  price  car  there  is 
a  deflinlte  market.  This  spites  to  the 
Cadillac  as  well  as  it  '^oes  to  the 
P'ord”. 

“This  industry  of  ours — the  auto¬ 
motive  Industry — is  today  the  great¬ 
est  Industry  in  the  world,"  he  said. 
"Three  or  four  yeaN  ago  it  passed, 
in  volume,  steel  and  steel  products, 
the  next  largest  industry.  This 
means,  expressed  otherwise,  that 
upon  its  prosperity  depends  the 
prosperity  of  many  millions  of  our 
ciltizens  and  th^  degree  to  which  it 
has  become  stabilized  in  tuni  has  a 
tremendous  influence  on  the  stabil¬ 
ization  of  industry  as  a  whole,  and 
therefore  the  prosperity  and  happi- 


That  Power  is  the  Chief  Object  standpoint  Inasmuch  as  I  am  nei-  either  exaggerated  or  fanci-  tnoblle  industry  has  been  accompWsh-  ness  of  still  many  more  of  our  cit- 

Vkl  r;  I  J  I  I  V  i  V  f  I  nci-  happen-  ed,  in  tie  opinion  of  .Alfred  P.  Slo.an  Izens.  Directly  a.nd  indirectly,  this 

or  the  tSig  Industnal  Interests  ther  a  lawyer  nor  a  clergyman  I  (},p  financial  harm  wrought  president  of  Gener.al  Motors  industry  distributes  hundreds  and 

Who  Are  Urging  the  Scheme  cannot  pretend  here,  except  in  a  hy  the  stock  swindler  has  ultimately  Corporation,  as  expressed  to  a  hundreds  of  millions  of  dollars  an- 

- - -  very  general  way  to  go  into  the  Ie%  lo  be  assumed  by  the  State.  gathering  of  260  newspaper  repre-  nually  to  those  who  are  connected 

The  direct  road  hetween  WashiiTe-  „  i  ’  .  »  .i.  t.  .  i  .  •  i  ...  .  sentatlves  who  gatiered  here  from  "’Ith  it,  directly  and  indirectly,  as 

4  ..  j  itr  T  between  Mashing  gal  and  moral  aspects  of  the  ques-  But  it  is  not  simply  the  economl-  76  cities  in  34  states.  He  voiced  workers.  It  also  ddstributes  hun- 

o  and  Ottawa  has  been  found  more  tion.  But  I  do  feel  that  it  is  useful  cally  helpless  that  suffer,  and  suf-  assurance  to  60,000  stockholders  that  deeds  of  millions  of  dollars  in  the 

expeditious  than  the  longer  road  via  to  grasp  just  how  much  of  a  biisi-  ®®>''bbsly  from  the  sale  of  frau-  investments  had  been  free  from  sub-  aggregate,  to  those  who  have  In- 

Dondon.  Becau.se  of  our  thousands  ness  and  economic  problem  the  indenendenVfarLrs  tre  HkeS^  jectlon  to  serious  fluctuation  and  to  vested  in  its  securities.  The  purchas- 

of  miles  of  frontier  there  are  and  .1  •/  .u!  ‘bhepenaent  tarmers  are  likewise  se  multitudes  of  consumers  that  the  Ing  power  Of  this  total  aggregation. 

1  9,  411  >,  I  4  indllng  evil  really  is,  and  on  this  riously  menaced  whenever  a  wave  of  output  would  contintie  to  afford  the  as  you  must  appreciate,  is  something 

there  always  will  be.  important  mat-  particular  aspect  of  the  matter  I  security  frauds  sweep  the  country,  highest  vailue  consistent  with  the  tremendous, 
ters  for  consideration  which  require  call  your  attenUon  to  certain  I  have  been  Informed  recently,  that  prices  in  every  grade.  That  “Saturation”  Problem 


itfis  lu-r  i  oiiMiicraiiun  wnicn  require  ixncuoivii  lu  ct.-ita.iu  i  ut-cu  luiuiujcu  .  nrices  in  everv  tra/fp  Tha# 

careful  thought  and  s-tudy.  things.  It  is  a  capital  mistake  to  in  a  great  agricultural  state  of  the  ^Explaining  how  this  condition  had  »Tf  wp  in 

Already  we  have  interesting  think  that  the  harm  done  in  the  sale  West  the  financial  difficulties  caus-  been  achlevfd  AD  S  ^  said^  nf  iLn"  ^4“’!^^ “Tt m  ?  t 

problems  before  us.  sneh  as  the  St.  ot  fraudulent  securities  and  in  other  ed  by  a  certain  crop  failure  therein  ..j  fp^l  that  at  the  nresent  time  non  oivo reach  tlu 

Lawre-nce,  waterway  project,  the  forms  of  swindling  stops  with  the  the  last  few  years  could  have  been  dealing  wiS  thifgmat  SnliblK  cL  wHi  hi  ’  in  ‘ihf 

levels  of  the  Great  Lakes,  the  pres-  victim.  Actually  the  evil  affects  avoided  almost  entirely  had  the  far-  results  unon  our  management  9 

ervation  of  the  beauties  of  Niagara  everyone  and  in  an  inescapable  man-  mer.s  avoided  investing  their  surplus  jjq  matter  what  the  future  may  assumption  Uial 

Falls,  and  smuggling  operations.  ner.  If  the  effects  of  security  frauds  funds  in  spurious  securities.  The  ^0°  forth  or  niatteV  S 


?vv44u  siups  wiin  Lue  me  lasi  lew  years  couia  nave  neon  dealing  with  this  great  responsibility  Snicks  will  be  rcristered  in  he  I 
Actually  the  evil  affects  avoided  almost  entirely  had  the  far-  results  unnn  nnr  manafrement  ^  1  regisier^  in  me 

and  in  an  ineseanahleman-  mers  svnMeH  investine- their  siirnhis  results  upon  our  management,  LnJted  States— an  assumption  Uial 

,,  ,  incscapaDie  man  mers  avoided  investing  their  surplus  jjq  matter  what  the  future  may  from  what  we  have  accomnlished  so 

e  effects  of  security  frauds  funds  in  spurious  securities.  The  p^tag  forth  or  no  piatter  what  ^  8  «rtain!y  nlrfS  rea^ 
iued  simply  to  diknossess-  cities  must  give  serious  considera-  _ _ _ _ _ 9.^7  t _ lar  is  cenaimy  perreciiy  leasonaDie 


Falls,  and  smuggling  operations.  ner.  If  the  effects  of  security  frauds  funds  in  spurious  securities.  The  prtag  forth  or  no  pvatter  what  flris  certainly  perfS  rea^ 

In  connection  with  the  St.  Law-  were  confined  simply  to  dispossess-  cities  must  give  serious  considcra-  changes  may  take  place,  irrespective  -then  I  think  vve  c^u  d  safe?v-  siV 
rence  Waterway  project,  I  have  oh-  ‘“S  individuals  who  could  afford  Uon  to  all  these  economic  problems  of  tow  suddenly  thev  mav  take  nlace  i  ®  j  sareij  s.ay 

served  frequent  inaccur.ite  references  s'^ch  losses,  the  practice  would  of  of  our  modern  day  as  they  bear  upon  at  all  times  the  orsanlza-  replacemrat  (leni^and  plus  I 

...tanurpo...„ru„|-„lwS,a.,.  cura,  be  indatanslble,  but  tt  be.  ,b.  famtere  and  the  asrlcultura,  J^.SVihliiefyTd^f.lK'Sc  bS  ' 

Government  in  declaring  its  read-  comes  intolerable  when,  as  really  is  worker  for  as  vv-e  know  upon  the  changes  InNsnch  a  way  that  the  ad-  no^ll  -rowm  vvouiranfoimt  to  i -  '  . . 

iness  to  undertake  with  Canada  this  the  case,  these  burdens  and  losses  well-being  of  agriculture  practically  ^^gg  effect  unon  the  "reat  Interests  °  i 

great  work.  These  ideaiTare  founded  caused  by  fraud  fall  upon  parUes  un-  all  permanent  prosperity  of  this  ^jjat  we  reorient  will  be  reduced  like  4,000.000  to  4.500,000  upon  which  its  future  depends’ 

f>Tl  a  TV'^.lnflhlv  f'rrrvnpsAiic  mriPAntinn  able  to  endure  them.  emint.rv  denends.  After  all.  farm-  ....7  and  would  requll-e  a  produc-  Mr.  Sloan  defended  •  insta 


Help  vour  Einplovees 
to  Produce  More 


Give  your  employees  all  the  telephones 
they  need,  with  freedom  to  use  them, 
and  they  will  be  able  to  produce  more. 
All  any  good  man  requires  to  increase  his 
output  is  the  right  machine  and  freedom 
to  use  it. 

Modem  business  is  based  on  making  man 
power  much  more  productive  by  placing 
it  in  charge  of  machinery. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


great  work.  These  idea.iT'are  founded  caused  by  fraud  fall  upon  parties  un¬ 
on  a  palpably  erroneous  conception  endure  them, 

of  the  powers  of  the  Federal  Govern-  It  is  well  to  recognize  that  the  in¬ 


country  depends.  After  all.  farm-  .V,-  verv  mlnlmnni  thnt  himvin  ’• - - -  U - - -  ucicuucu  iiisLdbiiiriii  HJ,;  K.iu,u  4ji  iru;a44<; 

of  the  powers  of  the  Federal  Govern-  It  is  well  to  recognize  that  the  in-  in?  must  be  looked  upon  like  any  ingenuity  and  sclemific  management  “consumer  crodlts,"  saving  stockholders’  standpoint. 

ment.  I  refer  to  statements  that  my  vesting  public  of  this  country  is  no  other  business.  The  farmer  In  his  can  make  possible  greater  than  h^  yet  been  produced  that  the  corporation  had  subjected  - - - - - 

Government  is  in  fact  interested  in  longer  confined  to  any  single  local-  operations  needs  a  cash  surplus  to  Vceiirnte  STstem  neveloneH  system'  to  exhauistive  study  by  City  Manager  Plan  Is 

the' power  development  rather  than  ity  in  the  nation,  or  to  any  particu-  work  with  precisely  as  any  Industry  Developed.  dustry.  so  I  do  not  think  we  .reallv  economic  ex-perts.  and  had  tested  it  Popular  at  Winnine- 

in  the  navigation.  The  constitution  lar  social  class.  During  the  past  does,  in  order  that  he  may  be  in  a  We  have  developed  a  forecasting  have  much  to  worry  about  as  to  the  through  the  Accept, ance  (  orporaUou  ”  ”  ■ 

of  the  United  States  provides:  "Con-  twenty  years  a  remarkable  transfer-  position  to  extend  his  operations  at  system  whe^by  we  forecast  each  future.  *  u  *  ■  “come  to  the  definite  con-  Tn,r«.<,t,V9f)nn=  „T,a«r 

gress  shall  have  power  to  regulate  mation  in  the  whole  security  busi-  the  right  times  and  in  order  to  se-  month  for  the  current  month  and  I  mention  all  the  above  to  .give  viction  that  so  long  as  a  proper  W innipog.— Invoatigations  under 

commerce  with  foreign  nations  and  ness  has  been  occasioned  by  the  tre-  cure  himself  against  lean  and  un-  three  succeeding  months,  every  de-  you  some  appreciation  of  not  only  credit  structure  is  maintained,  it  is  taken  by  a  civic  committee  as  to  thi 

among  the  several  ftates"  This  ha*  mendous  broadening  of  our  invest-  profitable  vears.  As 'far  as  the-far-  tail  of  our  operaUons— production,  what  General  .Motors  consists,  but  a  not  only  a  sound  principle,  but  a  advisability  of  Winnipeg  adoptinj 

been  interpreted  bv  our  courts  as  mg  public  Even  a  casual  fttamin-  mer  actually  does  accumulate  such  sales,  overhead,  profits  inventory,  better  appreciation  of  what  our  in-  very  con .st.ru olive  and  progressive  the  city  manager  system 'of  govern 

follows-  This  povver  to  regulate  ation  of  the  stockholders  list  of  surplus  funds— and  in  the  long  run  commitments,  cash  and  all  the  other  dustry  consists  because,  naturally,  move  forward,  one  that  is  contribut-  ment  have  apparently  been  prodtic 

commerce  includes  the  power  to  practically  anv  of  our  great'  busi-  it  does  not  make  so  very  much  dif-  elements  that  are  Involved  In  an  the  whold  must  necessarily  be  larger  ing  much  to  the  prosperity  of  our  Uve  of  little  enthusiasm  for  tlu 

regulate  navigation  and  to  the  ex-  ness  corporatiions  will  show  to  what  ference  whether  he  invests  these  operation  like  ours.  We  have  devel-  than  any  part.  This  .responsibility  country".  scheme.  The  committee  in  fact  con 

tent  necessary,  arpiies'  to  .all  the  an  astonishing  extent  corporate  funds  himself  or  by  proxy  through  oped  this  procedure  to  the  point  is  a  tremendous  i-esiponsihility  and  In  reference  to  admitting  "mem-  tented  itself  with  submitting  data 
navigable  waters  of  the  United  shares  have  been  distributed  to  the  local  financial  institutions,  he  must  where  it  is  remarkably  accurate.  We  although  it  is  more  or  less  divided,  hers  of  General  Motors  family"— that  and  has  made  no  recommmdalion  a 

States  which  are  accessible  from  a  rank  and  file  throughout  this  entire,  face  and  struggle  with  the  same  are  able,  therefore,  to  look  forward  necessarily  it  has  to  be,  yet  the  fact  is  the  personnel  making  up  the  or-  all.  It  is  doubtful  consequent!: 

.state  other  than  tho-e  in  which  country  The  same  thin"  is  also  problem  as  everyone  else  faces  in  and  provide  for  the  future  with  the  remains,  and  it  candot  be  otherwise  ganization- to  partnership  in  its  whether  any  move  m  this  directioi 

they  lie.  true  in  the  case  of  bonds.'^  It  has  similar  circumstances.  It  is.  of  assurance  that  we  know  very  closely  —that  upon  a  very  llinited  miiiibcr  business,  Mr.  Sloan  made  this  com-  will  be  made  here. 


ends".  economically  and  equitably,  but  i.s 
instalment  the  best  kind  of  hti.slness  from  the 


wlirk  with  precisely  as'  any  Industry  Accurate  S.T8tein  Developed.  dustry, 
do^s.  in  order  that  he  may  be  In  a  *‘We  have  developed  a  forecasting  have  n 
position  to  extend  his  operations  at  system  whereby  we  forecast  each  future, 
the  right  times  and  in  order  to  se-  month  for  the  current  month  and  "I  n 


greater  than  ha«  yet  been  produced  that  the  corporation  had  subjected 
in  any  year  in  the  history  of  the  in-  the  system'  to  exhauistive  study  by 


dustry,  so  I  do  not  think  we  .reall.v  economic  experts,  and  had  tested  it 
have  much  to  worry  about  as  to  the  through  the  Acceptance  CorporaUou 


the  system'  to  exhauistive  study  by  I  City  Manager  Plan  Is 
economic  experts,  and  had  tested  it  ( 

thmi.g-h  the  Aee.ent,ance  ('orDor.-itJoD  Popular  at  Winnipeg 


-•  >  and  had  “come  to  the  definite  con- 

mentdon  all  the  above  to  give  viction  that  so  long  as  a  proper 


Winnipeg. — Invoatigations  under- 


three  succeeding  months,  every  de-  you  some  appreelatloa  of  not  only  credit  structure  is  maintained,  it  is  taken  by  a  civic  committee  as  to  the 
tail  of  our  operations — ^production,  what  General  .Motors  consists,  but  a  not  only  a  sound  principle,  but  a  advisability  of  Winnipeg  adopting 


^holders  list  of  surplus  funds _ and  in  the  long  run  commitments,  cash  and  all  the  other  dustry  consists  because,  naturally,  move  forward,  one  that  is  contribut-  ment  have  apparently  been  prodtic- 

^  our  great'  busi-  it  does  not  make  so  very  much  dif-  elements  that  are  Involved  In  an  the  whold  must  necessarily  be  larger  ing  much  to  the  prosperity  of  our  Uve  of  little  enthusiasm  for  the 

will  show  to  what  'ference  whether  he  invests  these  operation  like  ours.  We  have  devel-  than  any  part.  This  .responsibility  country".  scheme.  'Fhe  committee  in  fact  con- 

extent  corporate  funds  himself  or  by  proxy' through  wped  this  procedure  to  the  point  is  a  tremendous  responsibility  and  In  reference  to  admitting  "meni-  tented  Itself  with  submitting  data, 
distributed  to  the  local  financial  institutions,  he  must  where  it  is  remarkably  accurate.  We  although  it  is  more  or  less  divided,  hers  of  General  Motors  family" — that  and  has  made  no  recomm°niialion  at 

iiriioiit  this  entire,  face  and  .struggle  with  the  same  arc  able,  therefore,  to  look  forward  necessarily  it  has  to  be,  yet  the  fact  is  the  personnel  making  up  the  or-  all.  It  is  doubtful  consequently 

1,9  tiling  nis4i  nrohlem  ns  evervone  else  faces  in  and  provide  for  the  future  with  the  remains,  and  it  cannot  be  otherwise  ganization — to  partnership  in  its  whether  any  move  in  this  direction 

will  be  made  here. 

At  the  present  time  Brandon  is 


similar  circumstances. 


in  and  provide  for  the  future  with  the  remains,  and  it  cannot  be  otherwise  ganization — to  partnership  in  its 
of  assurance  that  we  know  very  closely  —that  upon  a  very  limited  niiiiibcr  business,  Mr.  Sloan  made  this  com- 


Seek  Oiiflet.  been  the  testimony  of  bond  houses  course,  the  partietilar  misfortune  of  at  all  times  where  we  will  stand  four  of  individuals  must  rest  the  respon 

Now  certain  states  bordering  on  and  bond  dealers  for  many  years  the  farmer. that  he  is  apt  to  live  far  months  ahead  .  '  ,  sibilip  of  the  formulation  of  Ihf 

nhe  Great  Lakes,  and  others  adjacent  that  to  an  increasing  extent  bonds  from  the  larger  centers  of  popula-  Mr.  Sloan  deprecated  any  talk  of  policies  and  principles  upon  whicl 

to  these,  numbering  in  aill  twenty-  are  being  sold  in  this  country  in  tion  where  the  facilities  for  safe  likelihood  of  a  "pnee  war  ,  asserting  this  vast  enterprise  revolves  anc 

two.  have  a  deep  interest  in  the  na-  small  units  and  to  a  small  class  of  investing  can  be  more  readily  plac-  .  ■ 

vigation  of  the  Great  I.akes  and  in  wealthy  ones.  It  is  this  very  ed  at  his  disposal.  For  this  very 
the  improvement  of  waterways  and  breadth  and  diversity  in  our  invest-  reason  the  sale  of  fraudulent  secu- 
canals  to  the  ultimate  realization  of  ing  public  to-day  which  makes  in-  rities  to  the  farmer  seems  to  me  a  . 

direct  communicalicn  by  sea-going  tolerable  the  continuance  of  seijuri-  particularly  im'portant  matter  at  the  I?** 

vessels  with  the  maritime  cities  of  ty  swindling,  as  tar  as  the  victims  present  time,  and  I  have  no  doubt  I 

the  world.  A  population  of  40  mil-  of  the  practice  themselves  are  con-  that  most  country  bankers  would  f 

I  on  people  in  this  .area,  or  more,  cerned.  Twenty  years  ago  it  might  agree  with  me  in  this  opinion. 

perhaps  a  number  repre.senting  half  be  said  that  people  with  enough  Another  class  whose  interests  are 
of  the  inhabitants  of  the  United  money  to  invest  m  securities  should  vitally  affected  by  the  continuance 

States,  are  seeking  an  outlet  from  the  know  what  they  were  doing,  and  security  frauds  are  the  skilled  7/  '/W, 

Great  Lakes  to  the  .Atlantic.  '  These  needed  as  a  class  no  particular  pro-  ^.o^kmen  of  the  country.  In  recent  }/ 

states  can  not  by  themselves  take  tection  against  fraud.  But  to-day  ypjj,.g  there  has  been’ a  remarkable  V  ' 

action,  since  under  the  Constitution,  no  such  statement  can  he  made,  and  beginning  made  from  the  new  prac- 

<'Dn?:re?s  has  the  power  to  regulate  the  small  investor  needs  and  de-  distributing  the  shares  of  r  ' 

commerce  r.ni  navigation.  As  this  serves  ^1  the  assistance  in  this  res-  ,3^^^  corporations  among  the  em-  P' 

problem  is  an  international  one.  the  pect  whTch  can  be  lent  to  him  by  p,ovees.  and  generally  speaking  this 

task  of  the  Federal  Government  is  governmental  authorities  or  busi-  practice  has  been  hailed  as  the  so-  /[ 

two-fold,  inc’uding  on  the  one  hand  ness  co-operation.  iiitton  nf  ma.nv  .amitA  nrn.hl4>Tn.s  anil  a  / 


all  times  where  we  will  stand  four  of  Individuals  must  rest  the  respon-  ment:  "I  believe  that  this  principle  At  the  present  time  Brandon  is 

onths  ahead”.  sibility  of  the  formulation  of  the  of  the  organization’s  participation  the  only  municipality  in  Manitoh.a 

Mr.  Sloan  deprecated  any  talk  of  policies  and  principles  upon  which  in  the  result  that  they  themselves  which  is  w’orking  under  the  city 

celihood  of  a  "price  war",  asserting  this  vast  enterprise  revolves  and  accomplish,  is  not  only  sound  manager  plan. 


of  security  frauds  are  the  skilled 
workmen  of  the  country.  In  recent 
years  there  has  been’ a  remarkable 


the  necessary  negntiatiens  with  Cap-  i  have  said  that  the  loss  of  their  hopeful  sign  for  the  future.  But  it 
ada.  a'nd  on  the  other  appropriations  savings  by  individuals  who  cannot  must  also  be  recognized  that  as  far 
required  for  the  joint  enterprise.  afford  such  loss  is  a  particularly  in-  as  employees  are  persuaded  and  en- 
22  Not  Interested.  tolerable  feature  of  the.  fraudulent  couraged  to  invest  in  industrial 

In  ihcpe  days  the  building  of  security  problem.  This  aspect  of  shares,  and  Indeed  encouraged  in  the 
dams  to  make  pos.sihle  ship  canals  the  question  is  of  course  well-  habit  by  the  obvious  benefits  of  such 
gives  also  the  chance  to  develop  known.  In  any  country  there  is  a  investment  in  good  concerns,  they 
electric  power.  Thus  the  expenses  large  class  of  economically  helpless  ntay  become  more  rather  than  less 
of  operating  a  great  ship  canal  may  Individuals  who  are  dependent  for  susceptible  to  the  blandishments  of 
he  reduced.  Twenty-two  .states  who  their  living  upon  invested  funds,  the  salesman  of  fraudulent  securi- 
want  an  outlet  to  the  sea  are  not  di-  Security  investment  is  the  economic  ties.  Fortunately  for  American  la- 
rectly  interested  in  electric  power  [basis  upon  which  not  only  widows  bor.  its  outstanding  organizations 
that  can  be  developed.  I  wish  to  make  ^  and  orphans  but  invalids  likewise  are  taking  a  keen  and  far-sighted  at- 
it  clear  that  the  narieation  a.speet  is  are  cdmpelled  to  depend.  In  the  titudo  toward  the  financial  welfare 
the  p,rimaTy  object  to  be  .attained  by  i  light  of  the  cruel  and  intense  hard-  of  the  employed  class.  Recently, 
Uie  Federal  Government  in  this  pro- 1  ships  which  losses  through  fraud  a.s  we  are  all  aware,  organized  la- 
ject.  I  entail  upon  this  class  of  the  economi-  bor  has  even  entered  the  banking 

But  piir  new  diplomatic  relation- j  cally  helpless,  there  should  be  little  field  and  indeed  the  security  busi- 
I'hip  is,  in  my  opinion,  more  than  a  sj-mpathy  and  admiration  in  this  ness,  and  this  development  should, 
rractical  piece  of  machinery,  for  it  |  country  for  the  alleged  cleverness,  j  feel,  be  welcomed  very  heartily  hy 
h-’s  touched  the  imagination  and  has  I  and  dexterity  with  which  some  of  ^American  financial  men  as  afford- 
r-iven  a  new  impetus  to  the  relations  our  get-rich-quirk  M’a.llingfords  per-  ing  very  valuable  possibilities  in 
between  our  two  pecpk.s.  Canada  haps  operate.  The  public  aspect  of  protecting  labor  from  unwise  "and 
h"-.  taken  cn  a  n^w  position  in  the  the  stifferings  whieh  this  economic  unsound  financial  Investments.  It 
affairs  of  the  world  F!h=  has  .asstim-  class  must  endure  through  security  to  he  hoped  that  the  new  labor 
"•d  p  new  digni'ty.  a  new  and  more  ■  frauds  lies  not  only  in  a  decreased  banks  and  similar  financial  insti- 
ir  llvMual  personality,  whieh  in  a  lability  to  purchase  and  consume,  tutions  organized  hy  and  for  Amer- 
r-’nse  commands  a  ii'^w  re.='pert  from  j  but  frequently  upon  future  aid  in  ican  labor  will  give  particular  at- 
?’l  ch.servers.  M'herf  formerly  it  the  form  of  ho.spitals  and  pauper  in-  tAption  to  the  problem  of  security 
was  c'm.  we  now- .see  quite  clearly  j  stitutions.  The  day  when  a  help-  swindling  as  it  relates  to  the  work- 
h'^r  status  of  a  nation  within  the  '  less  indlvidtiai  ■was  permitted  hy  the  ers  of  the  nation,  and  do  their  ut- 
g-eat  British  Empire,  the  empire  State  to  die  in  the  streets  has  for-  most  to  protect  them  against  the 
that  means  so  much  to  the  peare  and  { tunately  long  passed.  But  it  must  swindler’s  inroads.  For,  as  far  as 
heppiness  of  the  entire  world.  always  be  remembered  that  the  fac-  labor  is  concerned,  the  fraudulent 

_ _ stock  salesman  works  a  double 

harm.  Not  only  does  he  deprive 
the  workman  of  surplus  funds,  but 

Present  Pleasures  Possible  |  o^  Tiff  rill'd  \Tirl 

on  Basis  of  Deferred  Payments  which  i.s  basic  to  a  prosperous  la- 1 

_ _  j  boring  class. 

'  Bv  w  II  STERXE  I  Finally  there  is  the  class  of  man- 

in  The  credit  Men’s  Journal.  ufacturers  and  merchants  who  suf¬ 

fer  from  security  swindling  not  only 
through  their  own  personal  losses, 

TT  7HETHER  we,  as  Credit  Men,  is  a  sale  on  credit  with  the  purchase  but  by  competition  with  fly-by-night 
'  »  are  in  favor  of  or  opposed  to  amount  payable  at  stated  intervals  concerns  whose  fundamental  purpose 
In.stalment  Selling  is  not  the  cssen.  'I*',  income.  j  i.s  to  manufacture  and  sell  securities 

_  2.  Modern,  civilization  has  certain-  rather -than  those  products  which 


practice  has  been  hailed  as  the  so¬ 
lution  of  many  acute  problems  and  a 
hopeful  sign  for  the  future.  But  it 


afford  such  loss  is  a  partlcuLarly  in-  as  employees  are  persuaded  and  en- 
!  tolerable  feature  of  the.  fraudulent  couraged  to  invest  in  industrial 


of  j  security  problem. 


This  aspect  of  |  shares,  and  Indeed  encouraged  in  the 
P  course  well-  habit  by  the  obvious  benefits  of  such 


Present  Pleasures  Possible 

on  Basis  of  Deferred  Payments 


■  n.v  W  II.  STERXE. 

In  The  Credit  Men's  Journal. 


7HETHER  we. 


In.stalment  Selling  is  not  the  cssen.  I 
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*  -•  -Modern,  civilization  has  certain-  rather  .than  those  products  which 

lial  thing.  The  system  is  with  us  jy  adopted  the  in;sfalraent  plan  and  they  sometimes  so  extensively  ad- 


very  miieh  with  u.s.  It  has  become  given  it  its  O.K.  Here  and  there  in-  vertlse.  Moreover,  capital  which 
such  a  large  factor  in  our  economic  dlviduals  may  feel  that  they  would  might  be  given  to  legitimate  manu- 
life  that  it  is  for  us  to  examine  it.  It  rather  save  the  money  and  pay  cash:  facturing  and  mercantile  distrihu- 
holds  .such  a  large  place  in  modern  hcre^and  there  retailers  may  frown  tion  is  very  often  diverted  by  the 
business  transactions  that  our  out-  upon  it;  here  and  there  one  may  j  fraudulent  .stock  promoter  into  un¬ 
standing  credit  authorities  and  fi-  .consider  It  beneath  his  dignity,  or  sound  and  thoroughly  undesirable 
nanciers  are  giving  it  careful  more  likely,  is  afraid  to  start  it;  but  ventures  of  all  kinds.  This  misdl- 
Ihought,  the  modern  world  as  a  whole  has  |  reetion  of  capital  which  the  .swind- 

.More  and  more  the  banks  are  cn-  adopted  it.  Instalment  buying  and  her  purposely  and  intentionally  ef- 
tering  this  field  and  because  of  their  selling  have,  so  far  as  we  can  see,  fects,  i.s  of  course  a  burden  on  all 
present  efficient  organization,  han-  now  come  to  stay.  legitimate  business, 

die  it  at  a  much  loi^•er  cost  to  the  3.  All  instalment  selling  is  not  tViava  conseniientlv  no  social 


Moreover,  capital  which 


M//es  a  Second 


legitimate  business. 


oie  It  at  a  muen  lower  cost  to  tne  J.  aii  instalment  selling  is  not  There  is  consequently  no  social 
dealer  than  the  finance  companies,  right  nor  is  it  applicable  to  all  lines  economic  class  in  our  country 
As  a  rule  the  banks  do  not  discount  of  business,  but  it  is  decidedly  an  ad-  without  its  own  peculiar  grievances 
the  paper  at  all.  They  grant  a  line  vantageous  policy — within  well  de-'  against,  security  swindling,  and  its 


of  credit  to  the  dealer,  and  usually  fined  areas.  -  reasons  for  desiring  to  see  this 

open  up  a  special  account,  and  ad-  4.  Instalment  buying  encourages  national  economic  menace  curtailed 
vance  money  to  the  amount  requir-  thrift,  as  it  is  an  enforced  form  of  abated, 

ed  and  hold  the  notes  as  collateral,  saving.  People  will  economize  to 

In  this  way  their  charges  are  the  meet  recurring  payments  due  when  - - 

usual  rate  of  interest  on  loans.  They  they  might  not  econ9mize  for  the  ,  •  .  f.-ancine  has  eener- 

can  well  afford  to  do  thi.s,  because  mere  purpose  of  accumulation.  1  t,  794499  -  7 


as  in  the  past,  financing  has  gener- 


the  dealer  deposits  to  his  credit  in  5.  It  enables  people  to  get  at 

this  special  account  the  payments  as  once,  things  of  value  of  utility, which  *  »• 

collected  on  the  notes.  they  would  otherwise  have  to  do  10-  ^  responsibility  on  a 

Then  there  is  the  occasional  deal-  without  or  might  have  to  wait  a  long  person,  which  insures  his  doing 
cr  or  retailer  who  has  private  means  time  to  own.  more  and  better  work. 

•with  which  to  finance  business  of  6.  A  buyer  is  enabled  to  enjoy  the  And  as  a  final  word,  here  let  me 
this  kind.  One  dealer  known  to  the  use  of  the  article  while  paying  for  suggest  the  following  problem  in 
writer  does  this  right  along.  He  is  it.  He  pays  while  using.  economics: 

his  own  financier  and  is  making  a  7.  It  leads  people  to  put  money  What  is  the  difference,  in  princl- 


OVER  those  wires  which  stretch  high  over¬ 
head  races  the  mighty  force  of  electneity 
—  at  the  speed  of  lightning  —  incredibly  swift. 
The  power  which  traverses  these  high-voltage 
transmission  lines  is  sufficient  to  wrecle  a  com-/ 
munity  or  to  build,  light  and  serve  a  city. 

In  order  that  the  immense  volume  of  power 
which  is  required  to  meet  the  demands  of  home 
and  industry  may  be  delivered  economically  and 
safe,  a  vast  amount  of  transmission  equipment 
must  be  called  into  service.  Giant  transformers 
convert  the  energy  into  tremendously  high  volt¬ 
ages — as  high  as  220,000  volts — for  transmission 
across  the  country.  Switching  and  protective 
equipment  are  employed  to  harness  this  mighty 
surge  of  power.  Then,  upon  its  arrival  at  the 
electrical  station,  the  energy  is  again  trans¬ 


formed  into  a  low,  safe  voltage,  to  flow  through 
the  network  of  wires  and  cables  which  form  4* 
modern  electrical  system. ' 

By  means  of  the  almost  miraculous  eflFect' of 
transformers  and  transmission  equipment,  the' 
resistless,  lightning  power  of  electricity  is  har*! 
nessed  and  controlled  so  that  it  obeys  the  touch] 
of  a  child’s  Anger  upon  the  switch  and  performs,! 
in  absolute  safety,  the  many  tasks  that  fall  to  itsJ 
lot  in  industry  and  in  the  home. ' 

The  designing  and  building  of  generators,  trans-N 
formers  and  transmission  equipment  forms  a! 
considerable  l>art  of  the  service  which  Canadian 
General  Electric  Company  is  privileged  to  render  | 
to  the  development  of  electricity  and  to  the 
welfare  of  Canada.  '  ,9, 


his  own  financier  and  is  making  a  7.  It  leads  people  to  put 
success  of  it.  into  articles  of  real  value 

Also  in  .cases  where  manufactur-  might  otherwi.se  be  wasted  o 
ers  or  wholesalers  are  operating  cles  of  transient  gratification 
their  own  retail  stores  and  doing  8.  An  economical  advant? 


into  articles  of  real  value  which  pie,  between  Jones,  who  buys  an 
might  otherwise  be  wasted  on  aril-  electric  washer  out  of  income,  so 


this  class  of  business,  they  carry  the  that  increased  and  steady  produc-  And  Brown,  who  buys  an  insiir- 
noles  and  make  their  own  collec-  tion  gives  even  the  time-buyer  the  ance  policy  out  of  income,  so  that 


fication.  that  his  wife  will  not  have  to  wash 

advantage  is  his  shirts  by  hand  while  he  is  alive — 
eady  produc-  And  Brown,  who  buys  an  insiir- 


Thf  targfU  rtrrlrlral  Iransformey  ht  the 
BrihiH  Empire—  made  and  installed  by 
Caniidian  Getteral  tied  etc  Company  Joe 
Q  lending  Conndion  industrial / 
oigiiniialion. 


CANADIAN 
GENERAL  ELECTRIC  Sa 


HEADOFHCE  -  TORONTO 


tlons. 

To  sum  up: 


article  at  a  lowered  cost. 


his  wife  will  not  have  to  go  out  and 


Sales  Offices  in  All  Principal  Cities 


9.  The  Instalment  plan  permits  wash  some  other  fellows’  shirts  af- 


1.  What  is  an  Instalment  sale?  It  j  the  financing  of  consumption, where- 1  ter  he  (Brown)  is  dead? 
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ERGUSON  CAN 
BE  NOMINATED 
IF  HE  DESIRES 

Otherwise  Guthrie  Will  Be 
Strong  Contender  Against 
Bennett 

MEIGHEN  IS  TO  SPEAK 


After  a  month's  tour  of  western  pattern  for  other  armies  every- 
Canada  during  which  he  took  in  the  where.  As  the  war  drew  towards  a 
Yukon,  C.  VV.  Rowley,  assistant  gen-  close,  the  British  Government  coni- 
eral  manager  of  the  Canadian  Bank  mandeered  him  to  organize  the  Min- 
of  Commerce,  has  returned  to^Tor-  Istry  of  Information,  the  purpose  of 
onto.  In  his  quoted  utterances  Mr.  which  was  to  keep  the  world,  and 
Rowley  declares  that  the  west  is  particularly  the  British  and  Ameri- 
looking  splendid  with  a  general  feel-  can  world,  supplied  with  stimulating 


Will  Vindicate  His  Hamilton  j  Walter  Allison,  whose  death  oc- 
Speech  After  Remaining  Sil-  curred  at  his  summer  home  at  Bale 

ent  For  a  Year  on  Military  N.B.,  was  widely  known  as  a 

.  .  business  man  and  financier  in  the 

Service  Question  Maritime  Provinces.  He  was  the 


i^g  of  optimism  prevailing.  [news  and  knowledge  regarding  the  j 

-  I  conflict  and  the  British  Empire’s 

J.  Walter  Allison,  whose  death  oc-  niajor  part  therein.  j 


To  Build  Canadian  T rade, 
on  Sound  National  Policy 

Ways  and  Means  Are  Discussed  at  Annual  Meeting  of  Canadian 
Chamber  of  Commerce  at  Vancouver — Development'  of  the 
Country’s  Natural  Resources  of  Great  Importance — Effort  to 
Bring  East  and  West  Closer  Together. 

By  VV.  jici,.  c  L.vnKn, 

Secretary  fiencrnl  r  niinUixn  <  Imnil.er  of  ('ommerre.  In  dlxeniiKlnir  the 
Annu:il  MretliiK  of  \  :iiienii,er  liefore  the  Itotury  Club  of  Montreal. 

Two  of  the  main  tonics  of  the  con-  [  terpretation.  It  is  not  the  sacrifice 
vention  directly  concerned  com-  j  of  rights  or  interests  which  is  re- 
merce,  namely,  the  building  up  of  1^*^**^®*^  rather  the  formulating  of 
infp-.nrnvineixi  troHp  xnH  J aH-f'anadian  policy  embracing! 


TITLE  GUARANTEE  AND  TRUST 

CORPORATIOir  OF  CANADA 

Capital  $1,000,000 

sir  Lamer  Oonln.  Preuldent  Sir  Herbert  Bolt.  Vice-President 

E.  B.  Deesry,  N.P.,  Vleo-Presldent  and  Dlrector-Geoeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Cvaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $100.  $500  and  $1,000  Denominations. 

Itt  ST.  JAMES  ST..  MONTREAL 


W.  ,1.  Blake  Wilson,  who  has  been  ;  inter-provincial  trade  and  the  fos- 


every  business  Interest  and  shaping 


Ottawa  Bureau  The  Kinanelal  Times  of  Halifax,  and  president  Of  the  Nova 
Ottawa.  —  With  the  curtain  ready  Scotia  Savlngk,  Loan  and  Building 

.  .1  «  Society.  He  was  also  a  director  o\ 

to  go  up  on  the  Conservat  ve  Na- 

tional  Convention  at  innipcg.  Eastern  Trust  Company 

opinion  increases  here  tl*at,  unless  anj  the  Bank  of  Nova  Scotia. 

Premier  P'erguson  is  persuaded  to  _____ 

reconsider  his  position.  In  which  W.  H.  Carter,  president  of  the 
event  he  would  win  the  leadership  Carter-Halls-Aldinpr  Company,  the 
.......  T>  ..  Ill  1.P  Afr  •’Is  Winnipeg  contracting  organiza- 

m  a  walk,  R.  B.  Bennett  will  be  Mr.  which  built  the  Manitoba  Paper 
Meighen’s  successor.  Not,  how'ever,  Company’s  plant  at  Pine  Falls,  the 
without  strong  opposition.  At  the  Winnipeg  Hudson  Bay  Co.  store,  and 
eleventh  hour.  Mr.  Guthrie,  whose  numerous  other  large  undert.akinga, 
fortunes  have  ebbed  and  flowed  dur-  has  been  mentioned  as  a  possible 
ing  the  past  few  months,  has  mus-  mayoralty  candidate  in  Winnipeg, 
tered  astonishing  strength.  To-day,  For  business  reasons  it  Is  under- 
indeed.  he  is  ranked  second  only  to  stood  that  Mr.  Carter  is  disposed  to 
Bennett  in  his  prospects  for  elec-  evade  the  honor,  but  if  there  is  a 
tion,  and  some  of  his  supporters,  possibility  of  getting  him  to  run  it  is 
who'  have  been  canvassing  actively  likely  that  strong  pressure  will  be 
for  him.  are  even  hopeful  that  he  brought  to  bear  upon  him.  An  ex¬ 
may  win  out.  •  president  of  the  board  of  trade  and 

Guthrie’s  strength  is  that  while  a  public  spirited  gentleman  of  high 
men  like  Ferguson  and  Bennett  have  ability  it  is  felt  that  any  labor  can- 
been  all  but  protesting  in  public  didate  w'ho  might  oppose  him  would 
that  they  did  not  want  the  leader-  fare  rather  badly.  Mayor  R.  H. 
ship,  thus  discourasing  many  who  Webb  of  tVinnlpcg  is  now  complet- 
wouid  otherwise  be  working  for  ing  his  third  term,  and  is  not  likely 
them.  Guthrie  has  been  out  for  the  to  seek  re-election.  The  mayor  is 
jiost  from  the  fir.st.  and  has  had  a  being  mentioned  for  a  civic  publicity 
strong  corps  of  workers  canvassing  post  which  maybe  created.  Inhisof- 


1  presenting  every  province  of  Can-  Platitudes,  built  no 

I  ,  ,  ®  ,,  castles  in  the  air  hut  threw  out  the 

,  ada.  It  was  generally  recognized  challenge  for  a  practical  economic 
j  that  we  were  not  economically  as  co-operation  among  all  the  provln- 
I  interdependent  as  we  should  and  °f  Canada.  We  met  represen- 
could  be.  Westerners  were  buying  fatives  of  the  big  wheat  and  co-op- 
imported  commodities  when  they  'Jtatlve  Interests  .of  the  West  and 
could  be  purchasing  Canadian  prod-  were  all  anxious.  Just  as  we 

1  nets.  Easterners  were  not  getting  "'^te,  too,  to  get  the  other’s  jmintof 
j  business  in  the  west  which  would  he  view,  and  forgetting  pcndantic  pro- 
profitable  to  them  because  they  were  vlnciallsm  to  think  In  the  terms  of 
1  not  taking  advantage  of  their  com-  Canada.  A  start,  I  belie. e  sir,  was 
I  merclal  opportunities.  Western  pro-  made  in  the  right  direction 'at  this 
j  ducers  were  not  expanding  suffl  convention  when  our  chairman  ex- 
ciently  their  trade  in  Eastern  Can-  pressed  the  willingness  of  the  Na- 
ada  and  vice  versa.  True  the  geo-  tional  Executive  to  accept  Premier 
graphical  distances  are  a  handicap  Bracken’s  suggestion  that  a  joint 
but  through  increased  production,  council  of  industry  and  agriculture 
I  advertising,  sound  merch.indlzlng.  should  be  called  for  studying  our 
and  distribution  It  was  admitted  mutual  problems  and  for.  shaping  a 
[  that  there  would  be  a  larger  volume  policy  of  economic  co-operation  he- 
!  of  trade  as  between  the  provinces  tween  these  two  factors  in  our  Do- 
j  and  that  furthermore  a  part  at  least  minion  life.  If  the  Chamber  can  be 
'of  our  Canadian  Imports  could  he  of  service  along  these  lines  it  will 
I  deflected  to  Canadian  channels.  De-  be  Indeed  a  benefactor  to  the  Can- 
'  velopment  of  Inter-provinclal  trade  adian  people. 

:  will  continue  to  be  one  of  the  activi  - 
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Ban.  D.  Rayninnd 
Bon.  J.  M.  tVil.soa 


j  ties  of  the  Canadian  Chamber.  And 

W.  J.  BLAKE  WILSON  I  ®f  manufac- 

'  ’  ‘  ‘  ‘  I  turers  may  I  suggest  that  you  take 

outstanding  business  and  industrial  under  consideration  the  sending  out 


Nor  is  that  al'l.  Race  and  ficial  capacity  he  has  already  been  lO'^ers  of  Western  Canada.  He  was  |  next  year  of  exhibits  to  the  Western 


religion,  unfortunately,  still  play  too  a  huge  success  in  this  realm. 

great  a  part  in  our  politics,  and  a  |  - 

section  of  the  party,  chiefly  centred  i  a.  O.  Dawson,  president  of  the 


BIG  FIELD  ALONG 
HUDSON’S  BAY  LINE 


born  in  Wellington  County,  Ontario,  fairs  at  Regina,  Calgary,  Edmonton 

and  educated  in  that  province,  going  and  Saskatoon.  The  woollen  and  ,  - — 

to  British  Columbia  in  1800.  He  se-  knit  goods  industry  of  Eastern  Can-  Cyril  Young  Outlines  Immense 
cured  a  contract  for  supplying  beef  ada  adopted  co-jperatively  a  similar  Potentialities  of  New 


in  Ont.ario,  are  frankly  stating  that  Montreal  Board’  of  Trade,  who  at-  ^  cnofact  for  supplying  beef  ada  adopted  co-jperatively  a  similar  Potentialities  of  New 

they  want  him  because  they  believe  tended  the  annual  convention  of  the  tjie  different  construction  canips  po  icy  thj®  Tear  and  with  rompen-  p. 

he  will  not  he  too  friendly  to  Que-  Canadian  Board  of  Trade  at  Van-  f  the  Canadian  P.aclfic 

tifir  iiinnths  n-io  it  will  be  is..  tween  Robson  and  Nelson,  B.C.  In  East  will  likewise  I  believe  welcome  - 

remembered.  Mr.  GuthHe  appeared  gertion  of^the  Winnipeg  BoaJd  of  ‘te  became  associated  with  Pat  western  displays  on  a  larger  and  Cyril  T.  Young,  F.R  G.S  super- 

on  an  Ontario  platform  to  say  that  Tr^d^  hJl®  i"  that  cRy  last  wee”  partner,  and  since  then  more  diversified  scale  at  their  own  mtend^nt  of  development.  (  anadian 

it  was  hopeless  for  the  Conservative  on  “Canada  and  Its  rM^urf’’  Ek-'  ^as  figured  on  most  railway  con-  exhibitions.  National  Railway^,  has  just  return- 

partv  to  bother  further  with  Que-  pressing  himself  optimi^ticallv  Canada  within  reasonable  As  regards  our  foreign  commerce,  ed  from  the  Hud.son  Bay  Line  and 

bee.  and  that  it  should  turn  its  eyes  about  the  fu  ure  Mr  Dawson  traced  distance  of  the-horder.  having  had  we  heard  many  pertinent  comments  the  Flm  !■  lon-Sherrett-Gordon  cop- 

toward  the  West.  Since  then,  it  luiure,  .ur.  uawson  iracea  pp^tracts  in  Idaho.  Montana.  Wash-  during  the  convention.  Those  who  per-zinc  area,  north  of  The  Pa.s. 

serins,  he  has  been  pretty  much  of  ____  ington.  and  Oregon.  Mr.  'WMlson  Is  listened  to  the  foreign  trade  discus-  and  his  twenty-five  years’  experi- 

a  lio.n  in  certain  parf.s  of  this  Pro-  president  of  the  Coalmont  Collieries  sion  heard  of  our  rapid  export  de-  ®nce  in  the  north,  combined  with 

Vince  where  O  Canada  is  not  overly  British  Cijlumbia.  and  is  on  the  velopment  and  how  we  sold  abroad  his  connection  with  the  growth  of 

popiil.ir,  and  where  even  Mr.  Fer-  \  advisory  hoard  of  the  Union  Bank  of  [  last  year  about  three  and  a  half  mining,  pulp  and  paper  develop- 

giison’s '  light  has  been  dimmed  by  \  .  -  '  '  -  -3  Canada  for  British  Columbia.  He  i  times  as  much  as  •we  sold  In  U>13.  ments  during  that  period,  makes  his 

hi;-,  abrogation  of  Regulation  17.  i®  ®^®®  ^  director  of  P.  Burns  Col-  It  was  further  pointed  out  that  Can-  size-up  of  the  Hudson  Bay  line  sec- 

Thi=:  Piement  will  make  itself  h'  -  ii  ' . I  lleries,  of  Alberta.  ada  to-day  Is  a  runner  up  for  inter-  “UU  interesting  reading.  Mr. 

hcl?d‘at’wirn!pe,?  next  vvejk.  The  J -  national  export  honors  with  the  Uni-  Young’s  observations  are  in  part:- 

soiindest  observers  here,  convinced 
I  hat  the  Conservative  Party  cannot 
he  so  mad  as  to  court  disaster  by 
deliberately  electing  a  leader  chiefly 
on  the  basis  that  he  professes  to  be 
hostile  to  Quebec,  are  convinced  that 
Mr  Bennett  will  win.  But  they  ad- 
m*t  that  the  race  will  be  a  close 


Cyril  T.  Young,  F.R  G.S..  super¬ 
intendent  of  development,  Canadian 
National  Railways,  has  just  return- 


size-up  of  the  Hudson  Bay  line  sec- 


\S' 


ada  to-day  is  a  runner  up  for  inter-  interestin;?  reading.  Mr. 

national  export  honors  with  the  Uni-  Youngs  observations  are  in  part; 


TIakes  Cohalt  Small. 

“The  country  north  of  the  Hud- 


soiindest  observers  here,  convinced  Bfe,  J  Y’outh  is  no  particular  harrier  to  States,  a  much  older  coiintry..Tnd  TIakes  Cohalt  Small. 

I  hat  the  Conservative  Party  cannot  :  /J  the  big  western  wheat  pools,  as  i  h?rtlTVn°dustrlI  ™ld  an^^  “Th®  country  north  of  the  Hud- 

he  so  mad  as  to  court  disaster  by  '<  indicated  by  the  appointments  to  a  irte  can  Bay  'in®  i®  -nm?  'u  Sive  Cana- 

dcliberately  electing  a  leader  chiefly  number  of  importan  po'sts.  The  an- i  ^  ^  P  dian.s  another  surprise  in  mining, 

on  the  ha~^s  that  he  professes  to  be  ‘  nouncement  has  just  been  made  tlia*  ^3110  in  1040  will  annroxim-  There  is  more  ore  blocked  out  ,ind 

hostile  to  Quebec,  are  cimvlnced  that  "^1,' ''(  j  George  Mclvor.  who  up  to  the  pres-  1  ^  rearh  the  total  of  the  United  indicated  hy  diamond  drilling  at  the 

Mr  Bennett  will  win.  But  they  ad-  jV  ent  time  has  been  western  ®al®s  otates  sales  of  to-dav  or  in  othef  '■'nn.  Mandy  and  Sherrett-Cror- 

nv  ,h,  rnce  ..nil  b.  a  close  ^  1'=^ CMr.,  S.mn^  Agency  ?“  !'>=» 

n  75  Tears  of  na.tionh*Sod  what  it  has  v  n"  n  n 

.Mr.  Seighen  to  Speak.  ters  in  Calgary,  will  be  the  new  gen- ,  just  twice  of  t  L  r,  / 

®'‘al  sales  agent  for  the  pools  in  _ j.  j-  achieve  ^’^i’  Can.ada  and  led  to  the  flnd- 

.‘\  piquant  feature  of  the  proceed-  Winnipeg.  He  will  succeed  D.  la.  1  \iurh  was  said  about  Canada’s  I?"  Kirkland,  Timmins  and 

ip.gs  will  be  the  speech,  to  be  deliv-  Smith,  who  has  been  appointed  to  trade  onenlngs"  in  the  countries  bor-  Bouyn.  and  created  home  markets 

rr?d  on  the  opening  day  by  Rt.  Hon.  take  charge  of  the  new  Canadian '  Spring  on  the  Pacific  and  British  ■'’'i  ®®ttl®r.s.  so  t  is  only  balanced 

Arthur  Meighen.  Ever  since  the  wheat  pool  office,  in  London.  Eng. .  Sumhia  pxporte?s  .n-e  n^^^^^^^^^^  visualize  the  same 

^'■•z.'S^larwh^’hasTie^^^”^  n^h  ofX'J^ud^on”^ 

speech,  it  will  be  recalled,  that  the  A.  0.  DAWSON  •  ,  wisdom  of  increasing  our  Empire  using  one  hundred  per  cent,  judg- 

IheVSinfirat  iTtli^^^  madeT/?he®  that  the  Dominion  had  Hp^ry  Reed  Hayes,  the  newly- ^  Practical  suggLtions' were  made  for  X”'  facilitating  their  construc- 

(lians  should  not  be  sent  outside  of  elect®*!  President  of  the  Investment  i  fcachlng  this  object  ve.  In  short.  Covers  Wide  Area. 

(  anada  to  fight  without  a  general  ®  lx  ^  Z  ?•  Bankers’  Association  of  America.  Is  i  th®  necpsity  for  maintaining  and  Conner  zinc  cnnnirv  mav  h. 

election  to  test  public  opinion.  This.  tTt -  in  r 'in,'  vice-president  of  Stone.  Webster  &  expected  to  extend  nTthwa^d,  fnr 

say  the  ultra-imperialists  of  On-  Blodget.  Inc..  New  York.  He  was  ^  urged  by  the  business  men  present.  mi les  to  he  rnLT 

fario.  was  the  source  of  the  election  up.  nnrt^ihV  .<>00.-  •bpm  jn  Boston,  and  was  graduated!  mine  River  and  ( 'hesferfield  ^inlet 

disaster.  the  probability  was  that  at  Harvard  University  in  1901.  Re  ®®ivably  pod  crops  sellmg  at  fav-  ™'c°,ion  "nd  eastS^ 

,  ,,  c  .  .  ,  .u  *^i>®  ®U'l  December  next,  the  fav-  .  cfnne  a-  in  th«  orable  prices;  we  might  have  an  in-  ,.V  ®as'Wdrd  towards 

.U  a  matter  of  fact,  of  course,  the  orable  trade  balance  would  be  $400.-  "^ve^r  movint  from^^^^  o'BPUt  of  considerable  di-  <  hu'ch.ll  h.arbor  .pd  the  future 

Hami  ton  speech  had  no  more  to  do  OOO.OOO.  and  the  exports  would  be  "heT  Ne^YoXofflce  in  19?^  When  'uensious;  we  might  may  .see  tha  port  the  .shipping 

with  the  defeat  of  the  (  onservatives  _ _ caa  nnn «««  tnetr  .^ew  lorK  otrice  in  iji...  v%  nen,  •  _  _  _  centre  for  tlie^so  we.sfom  mpiA  = 


twenty  years.  Exactly  as  Cobalt 
put  the  T.  A-  N.  O.  Rail-way  on  the 
map  of  Canada  and  led  to  the  find¬ 
ing  of  Kirkland,  Timmins  and 
Rouyn.  and  created  home  markets 
for  settlers,  so  it  is  only  balanced 
.judgment  to  visualize  the  same 
thing  occurring  along  spur  lines 
north  of  the  Hudson  Bay  branch 
line  feeders  to  make  this  Hudson 


A.  0.  DAW  SON 


.x-conservative  leader  laid  down  progress  that  the  Dominion  had 

H  nc  ®»i'!  Canada's 

dians  should  not  be  sent  outside  of  favorable  trade  balance  per  capita 
(  anada  to  fight  without  a  general  , _ _  ij  V- 


fario.  was  the  source  of  the  election 
disaster. 


The  Railway  Exchange  Building 

now  being  erected  just  West  of  Victoria  Square,  on  the  North  ti'.e 
of  Craig  Street. 

This  modern  fireproof  n -.storey  building  -will  have  stores  on  th<' 
ground  floor  a.nd  office  and  warehouse  spare  above,  having  about 
8,500  square  feet  on  each  floor. 

Having  Craig  Street  on  the  front  end  a  32-foot  lane  at  the  rear. 
a.ssures  abundance  of  light  and  good  air. 

The  situ.a.t.lon  i.s  everything  that  could  be  desired.  Just  at  the  door 
of  the  financial  and  transport.ation  hub  of  Montreal,  yet  In  a  po;;i1ion 
where  bind  v.aJuc.s  don't  militate  against  reasonable  rents. 

For  fuU  particulars,  icrito  or  'phone: 

The  W.  F.  Empey  Company  Limited 


Room  37— 2;V.J  St.  Janies  Street 


\ra  matter  of  fact  of  course  the  °^?“ber  next,  the  fav-  ^.pj,t  stp^p  *  Webster  In  the  "rabl®  prices;  we  might  have  an  in- 

.\s  a  matter  ot  ract.  or  course,  Lp  orable  trade  balance  would  be  $400.-  moving  from  Boston  to  dustr  al  output  of  considerable  di- 

Hami  ton  speech  had  no  more  to  do  ooo.OOO.  and  the  exports  would  be  "heT  NeTVoXXe  in  19?^^  we  might  also  have  large 

ib  S  E  Tbis.  be  sai,  ^ ‘ Jb™ry"r  'jm!  !  »»vl„  ,™dy  mobey  good 

proof  of  this  is  that  British  (kalum-  Z’tl  department  of  Stone  &  Webster.  Inc.,  i  Potation  ^and^internal^^  dis^tnbuGng 

hi  i,  which  is  the  home  of  more  Im- 


mine  River  and  Chesterfield  inlet 
section,  .and  eastward  towards 
Churchill  harbor  and  the  future 
may  see  that  port  the  shipping 


MAin  8273 


rail  haul  over 


Montrcal 


blcms  to  those  who  have  made 


prooi  O.  tuis  ts  Luat  ixiiusi.  eatium-  always  In  peril  that  imported 

hia,  which  IS  the  home  of  more  Im-  ^^^p  exported.  Mr.  Dawson 

penalism  than  any  o  her  province  ^  j 

in  Canada  wen  solidly  Conserya-  ,  recognition  of  the  fact  thL 


iud  that  the  party  carried 


a  nation’s  greatness  did  not  alto- 


pi.-ictically  e«ery  one  of  the  so-ckll-  ,  ,  ’ 

ed  loyalist  seats  in  the  Province  of  “f;""  P^o-”' 

Ontario.  Where  Conservatism  lost. 

in  Ontario,  was  in  Western  Ontario  n®®^  1“  C  anada  for  lessening  and 
seats  where  the  old  Grit.  Reformer  PO®®‘bly  eliminating  disease  and  suf- 


tr,-;dition  remains,  or  in  Eastern  On-  ffjng  caused  through  accident  and 
tario,  where  the  French  vote  is  ®‘®*^P®®®- 
strong.  Such  things,  however,  mat¬ 
ter  little  to  people  searching  for  a  The  new  United  States  Amhassa- 
scapegoat — hence  the  attack  on  dor  to  Mexico  recently  appointed  by 
Meighen.  President  Coolidgo  is  Dwight  W. 

Now  .Mr.  Meighen,  according,  to  NIorrow,  New  'York  banker,  -w-ho  re- 
reliable  reports,  is  going  to  'Winni-  a  business  partner  in  .I.,P. 

peg  to  vindicate  the  Hamilton  &  Co.  It  is  said  that  in  his 

speech.  P'or  a  year,  under  attack,  determination  to  seek  the  aid  of  his 
-  he  has  remained  silent;  hut  thfs  Is  f''i®>ids  in  the  delicate  Mexican  prob¬ 
io  he  his  apolo.gia.  It  should  be  an  *''“>■  *-i>®  President  consulted  only  a 
interesting  hour  at  the  Convention.  associate-s.  Upon  Mr.  Morrow 

- will  fall  the  task  of  piecing  over  an 

••  international  relationship  worn  thin 

F.VBRELL.  SEELY  &  TO.  by  months  of  controversv.  it  is  no 

APPOINT  NEW  PARTNER  secret  that  Mr.  Coolidge  has  come  to 

-  regard  the  question  of  Mexico  as 

one  of  the  most  troublesome  proh- 
.\nnoiincement  is  ma;de  by  ?’arrell,  (ems  of  his  administration  and  his 
Seely  and  Company,  members  of  the  friends  believe  It  is  his  hope  to  cu- 
.Montre.i!  Stork  Exchange  an.d  of  the  i)st  every  personal  aid  at  his  dlspo- 
Montrea.l  (  urb  Market  of  the  admis-  sal  to  put  Mexica.n-Amcrican  rcla- 
sion  into  partnership  of  C.  A.  Borrie,  tlons  on  a  stable  basis  before  he 
effective  October  1.  1927.  leaves  the  WTiite  House. 

Mr.  Borrie,  who  is  widely  known 


on  the  Street  in  Montreal  joined  this 
firm  in  1912,  since  whieh  time  he  has 


The  organization  behind  the  Con- 


been  actively  associated  'with  its  r ®oitv®ntion  at  Winnipeg 


activities.  Prior  to  1913  he  wds  con¬ 
nected  with  the  Davi.s  and  Lawrence 


r”D.  1  oF  tho  armistlce.*  HO  has  long“bcFn  !  about  the  West  learned  much  ^  ^ 


was  consolidated  with  Blodget  &  ,  systems— hut  had  we  all  these  and 
Co.,  Mr.  Hayes  became  a  vice-presl- ■  ®*!'®''  assets  while  we  lacked  the 
dent  of  the  new  company.  He  is  |  !®''®i.?2i  markets,  we  should  he  Iiv- 

I  ing  unto  ourselves  alone  and  by  the 
I  very  saturation  and  plenty  of  the 
home  market  we  would  he  destroy¬ 
ing  our  price  levels,  discouraging 
production  and  putting  a  brake  on 
immigration.  In  other  words,  otir 
export  trade  will  prevent  that  satia¬ 
tion  which  clogs  machinery  of  our 
trade  and  commerce 

Not  only  was  the  functioning  of 
commerce  itself  discussed  hut  also 
the  two  mainstays  of  that  commerce. 

I  namely,  population.  ITacllcal  find¬ 
ings  resulted  and  the  Chamber  is  re¬ 
commending  to  the  government  a 
competent  survey  of  our  resources 
and  increasing  efforts  to  seettre  ad¬ 
ditional  immigration  for  this  eoiin- 
fry  taking  advantage  of  the  present 
existing  conditions  favorable  to  an 
Increased  flow;  of  settlers  from  Great 
Britain  and  Ireland,  the  United 
States  and  the  preferred  countries  of 
Europe. 

The  interchange  of  ideas  which 
took  place  on  our  foreign  and  domes¬ 
tic  trade  at  Vancouver,  and  the  con¬ 
stant  coming  into  contact  with  husl- 
UEXRY  RPED  HAYES  j  ness  men  en  route  gave  us  all  a 

i  g:rf*ator  concoption  of  the  utility  of 
Also  a  vice-president  of  Stone  &j  trade  and  suggested  practical  means 
Webster,  Inc.  In  October.  1917,  j  for  the  enlargement  of  our  cotu- 
Mr.  Hayes  was  commissioned  a  ma-  |  merce. 

jor  in  the  .army,  becoming  a  lieuten-  j  And.  fln.ally.  we  all  fronrrthe  Etist. 
ant-colonel  just  prior  to  the  signing  '  and  T  believe  this  is  equally  true 


centre  for  tliegie  western  metals  jsting  routes  to  Montreal  and  New  study  of  world  competitive  copp 
whose  market  is  London  and  Ant-  York  seaports  presents  some  pro-  zinc  freight  rates." 


Your  Money 

INVESTED  IN 


New  England  Investment  Trust,  Inc. 


participates  in  the  growth  and  earnings 
of  these  80  great  industrial  companies; 


(onipany.  A  native  of  Montreal.  Mr.  por^at  Glencoe,  Ontario  .and  edu-  n>®ut  Bankers'  ssociation.  serving  operation.  rommonly  the  East  is 
Borrie  ha.s  alway.s  taken  an  active  ^  for  five  years  on  the  public  service  regarded  as  the  home  of  the  manu- 

intorcr.t  in  t  .aiwdi.an  financial  mat-  >“  ^  securities  committee  and  two  years  facturer  and  the  West  as  the  home 

5, ;orab?rra;rato„V  wto  ",!«?  J™  on  ao  dreubam  commute,.  From  of  the  tamer.  Eaete™  CaMto  e 


active  in  the  work  of  the  invest-  i  nature  and  value  of  economic  co- 


Montreal  Curb  Market  he  has  re- 
prestnted  his  firm  on  the  fldhr  of 
that  exchange. 

The  firm  hereafter  w"iil  he  made  up 
of  the  following  partners;  D.  B. 
Scoly,  .Tohu  Fairlic  and  C.  A.  Borrie. 

JOINS  INVESTMENT  FIRM. 


uuiuuiG  V  auauKiiih  wiui.  aaif.r  wjii-  — -  -  -  ^  i 

ninglils  way  to  m.aterial  success  in  '023  through  1926  he  was  a  governor  i  not.  however. 
the  United  States,  glimpsed  greater  t.lie  latter  year  becoramg  a 

oportunities  available  in  his  native  president.  WA«iam  nrnvinces 


land,  .and  so  returned  home  to  cre¬ 
ate  entensive  Canadian  industries 
and  acquire  much  wealth  and  pres¬ 
tige  thereby.  In  the  early  years  i 
of  the  century,  he  utilized  his  organ-  jne 


_  Izing  talents  in  the  colonization.,  of  tjjf,  new  paper  mUl  for  the  Great 

enormous  areas  of  Canadian  prairie  Hakes  Paper  Co 

Announcement  is  made  that  .1.  E.  lands  with  British  and  American  set-  Excavation  work  is  nearly  com- 


ideut.  ‘  put  In  the  five  Eastern  Provinces. 

_ Nor  .'re  the  four  Western  provinces 

cnttr'ly  agricultural  for  there  are 
GOOD  PROGRESS  ON  MILL.  many  processing  firms  of  no  small  i 
.  ...  dlmiusions  in  the  West.  But  much 

Winnipeg.  --  Good  progress  is^  be-  heard,  at  any  rate  too  much 

made  with  the  construction  of  j  fp  ^f  ft,e  cleav.agc  between  agri- 
new  paper  mill  for  the  Great  industry  and  the  irre- 

'®  1  *'P®'’  .  ,  conciliabilitv  of  their,  respective 

Claims  and  Objectives.  These  two 


itAll.ltOAIlS. 

Canadl.nn  I'.icifl.-  R.Tlhv.-iy  Co. 
Vow  York  Contr.al  R.Tilread  Ce. 
Vortliorn  I’acific  Uailway  Co. 
.Mohis.vn.  Tupoka  &  Santa  l-v 
Railway 

I.oiiisvillo  ^  ^.'.^sh^’tMo  n.-i il rthad 
Illinois  Contr.al  Railro.n.i  Compa.ny 
Tlio  Ponns.vl\’an i.n  R.*iilroafI  Co. 
Union  I’a.  ific  Railroad  (.,'ompany 

ri  BLir  ITTILITIHS 

.Amorioan  Tolophone  *  Tolottrapli 
Consolidated  Gns  Co.,  of  Vow  Yorlc 
Hiid.'fon  &  Manhattan  R.ailrt'ad 
American  R.ailway  Kxpross  Co. 
Vorth  .Xmorionn  Comprkn,v 
Pacific  c,a.«  A:  Klootric  Ciimp.iny 
Standard  (la.s  &  Klootric  Coinp.any 
'  Public  Service  of  Vow  .lor.soy 
Western  Union  TeloRra.ph  Co, 
Louisville  Gas  &  Electric  Co. 

FOODS 

Swift  &  Company 
St.-indard  Mllllnsr  Company 
California  Packing  Corporation 
United  Fruit  Company 
Corn  Products  Refining  Company 


Standard  Oil  of  Vew  .lersey 
Pan-American  Petroleum  * 
Transport 

Sinclair  Consolld.ated  Oil — prof. 
Phllllp.s  Petroleum  Compan.v 
The  Texas  (■;orporat ion 
Marland  Oil  Company 
Royal  Hutch  Company 
Pure  Oil  Company 


AlirSKMK.Vrs 

Paramount  I'aimms  I.asky  Cor- 
p. .ration 

S'l  IIF.I.S 

ITnited  Stale.s  Steel  Corp'iratioii 
Pethleheni  Steel  —  I’referred 
.Slos.s-Slieffield  Stei  I  Ir.  n 
Amerl.’an  Steel  Foundries 

AITTOMOBII.KS 

General  Motors  Corpora  I  ii.n 
Paekard  Motor  Car  C'oinp.any 
Dodge  Rros.—I’referrrd 
St  udehalior  Corporation 

AfTKSSOnlF.S  AVD  Kt'Bni'.RH 

ttnited  States  Rubber — Preferred 
The  B  F.  Gf.odrtch  Co. 

Stewa rt- Warner  Speedometer 
Timken  Roller  Bearing 

TOBACCOS 

Ameriean  Tobacco  Company 
General  Cigar  C.->mpany 
American  Snuff  Company 

MET.M.S  AXn  COALS 

.Americ.an  Smelting  *  Refining 
Cerro  de  T’asco  Copper 
Chile  Copper  Comp.iny 
Kennee.rit  Copper  Corporation 
Calumet  A-  Arizon.a  Mining  Co. 
Island  Creek  Coal  Company  • 

niAIV  STORES 

•  'hllds  Company 
S.'hnlte  Retail  Stores 

TEXTILES 

Cluett.  Peabody  &  Co. 

Relding.  Heminwny  Company 
Manhattan  Shirt  Company 


St  CARS 

Cnban-.Xmerican  Sugir  Compinv 
Great  Western  Sugar  Compan.v 
(new) 

IMlIXTIXti  AM)  rAPER 

International  Paper — I 'referred 
.Vmerii-an  Type  Founders  Com¬ 
pany 

CIIEMICAI.S  A.M)  explosives 

!■;  I  dll  Punt  de  Nemours  fi  Coni- 
'  pu  n  y. 

.\llied  Chemical  &  Dye  Corpora- 
t  ion 

Houseliold  Products.  Incorporated 
Atlas  T’owder  Company 
Union  Carhi.le  A’  Carbon 
Texas  Gulf  Sulphur  Company 
RITII.DIXC  XIATERIAI.S 
Long-Boll  I, limber  Corp. — Class  A 
Certain-teed  Products  Corpora- 
t  ion 

MACHIXEHX"  AXn  EOriPMKXT 

International  Harvester  Company 
Allis-Ch.aimers  Manufacturing  Co. 
American  I.ocomotive.  Company 
United  Shoe  Machinery  Corpora¬ 
tion 

Westlnghouse  Electric  *  Mfg  Co. 
TYPEWRITERS  AXU  CA.MERAS 
ttnderwood  Typewriter  Company 
ICastman  Kod.ak  Company 
National  Cash  Register — Class  A 
ADVERTISING 

General  Outdoor  Advertising-— 
Class  A 

SHOES 

Endteott-Johnson  Corporation 


Be.HK'h.imp,  of  Montreal,  h.a.s  beon  tler.s,  in  developing  fho  timber  and  picted  and  the  pourin.g  of  the  con-  c‘aims  anu  ‘  . 

.appointed  .-n.les  manager  of  the  mineral  areas  of  British  Columbia,  creto  has  begun.  The  contractors  *J^eaii7Pd  this  as  we 


Froncli  Department  of  Barrett  Ai  and  in  capitalizing  the  fishing  rc-  have  about  300  men  employed 
Wood.  Ijimitod,  inve.^tmeilt  brokers,  sources  of  the  Pacific  Coast  waters. 

Mr.  Brauc'hamp.  who  is  the  son  of  When  the  war  came  in  1914.  he  - - 

ihe  l,at.e  .1.  .1.  Beauchamp,  the  well-  withdrew  from  active  participation  »  «r _ tm— 

known  jurist,  is  severing  his  con-  in  these  big  businesses  and  was  call- 

noetiion  with  the  Valentine  Company,  ed  upon  to  reorganize  the  whole  ▼  vaac* 

of  New  York,  to  take  up  his  new  Canadian  Remount  Service.  His  sue-  lowASAtwa-A 

diitie.s.  as  of  October  1.  Prior  fo  his  ccss  in  this  field  made  him  Direc-  TTtttSt'ttf'fnl  STttttOtZ 

.appointnunt  ns  sales  manager  of  tor  of  Supplies  and  Transport,  after  VlIlP  Jjlllttlll-lttl  KlellllteZl 
Valentine  Company.  Mr.  Beauchamp  which,  as  the  most  efficient  of  Quar-  Mentroai  e*M*D*  Toi 
was  with  the  Acme  Steel  Goeds  Com-  ter-Masters-General  he  made  this 
p.iny  and  Lewis  Bros.,  of  Montreal.  Department  of  the  Canadian  army  a 


poles  apart.  We  realized  this  as  we 
travelled  West  and  the  West  real¬ 
izes  this  as  they  meet  men  from  the 
East.  But  looking  economic  facts 
squarely  in  the  face  it  is  evident 
that  there  are  problems  peculiar  to 
the  one  and  characteristic  of.  the 
other.  There  are  economic  diffi¬ 
culties  which  have  to  be  surmount¬ 
ed  if  we  are  not  to  retard  Canadian 
progress.  I  do  not  believe  there  is 
60  much  a  need  for  compromise  as 
there  is  for  understanding  and  in- 


«  All  of  the  ahox-e  stocks  are  li.sted  on  the  New  York  Stex-k  Exchange. 

New  England  Investment  Trust  Inc.,  is  designed  to  give  to  investors  of  moderate  means  as  well  as  to 
those  of  larger  moans,  the  advantages  of  partlclp.) ting  In  a  diversified  investment  for  the  purpo.se  of 
insuring  safety  and  lncrca.se  of  both  income  and  c.apital. 

These  80  Comiwinlos  a, re  among  the  lc,adlng  Railway.  Public  Utility.  Industrial  and  Manufacturing  or¬ 
ganisations  on  the  NoGh  American  continent  and  an  investment  in  them  is  one  that  should  grow  in 
value  as  the  continent  grows  in  population  and  wealth. 

Complete  information  rrgardlnc;  this  exceptionally  attractive  investment  trill  be  sent  on  request. 


COLLATERAL  INVESTMENTS 


J.  M  ROBINSON. 
President. 


190  St-  James  Street 
MONTREAL 
Telephone:  Main  0326 


You  may  send  me  without  obligation  cir¬ 
cular  giving  details  of  an  investment  in 
the  Collateral  Trustee  Shares  of  the  Vew 
England  Investment  Trust.  Inc.,  to  yield 
about  7 ',3%. 


R.H.NEILSON. 

Manager. 


THE  FINANCIAL 


BBS 


MONTREAL.  OCTOBER  7,  1927. 


The  followinff  in  a  word  for  word  wire  received  from  Mr.  T.  W. 
Smith,  on  the  property,  dated  October  6,  dispatched  via  O.N.T, 
from  Taschcrcau,  Qwe.,  marked  QB,  331  229,  Blue  1/60 


Report  to  the 

Directors  and  Shareholders 

of  the 

FRONTENAC  COPPER  MINES 

LIMITED 

Prior  to  offering  our  issue  to  the  public  for  subscrip¬ 
tion  we  decided  that  it  would  be  a  good  idea  for  us  to 
visit  the  properties  personally  with  the  object  of  viewing 
the  general  situation  in  the  field,  and  we  wish  to  report 
as  follows  : — 

We  expected  to  find  tents,  and  you  can  well 
imagine  our  amazement  mingled  with  great  pride 
when  we  found  one  cabin  completely  finished 
and  two  more  so  close  to  completion  that  they 
will  be  ready  for  winter  occupation  by  the  end 
of  this  week. 

Considering  the  fact  that  Mr.  Harmon  B. 
Milton,  the  Engineer  in  charge,  has  been  at 
Clericy  but  two  weeks  last  Saturday,  this  dem-  * 
onstrates  to  our  mind  an  unusual  ability  to 
achieve  results  in  the  most  concrete  form. 

Reports  current  here  are  to  the  effect  that  the 
adjoining  properties,  such  as  Windfall  Rouyn, 
Clericy  Mines  and  Copper  Hill  Mines,  are  en¬ 
countering  situations  of  outstanding  merit  con¬ 
tinually.  and  the  location  of  our  properties  with 
their  wonderful  facilities  are  very  favorably  re¬ 
garded.  Naturally,  therefore,  we  are  watching 
the  results  of  Mr.  Milton  and  his  field  crew  with 
intense  interest. 

Mr.  T.  W.  Smith  intends  to  stay  with  Mr. 
Milton,  expecting  important  developments  mo¬ 
mentarily,  the  outcome  of  which  will  be  that 
once  again  Smith.  Pinder,  Limited,  and  their 
associates  have  picked  a  winner. 

(Sgd.)  T.  W.  SMITH. 

A  detail  map  showing  location  of  the  properties  and  full 
subscription  particulars  may  be  had  upon  application  to 
our  nearest  office. 

SMITH,  PINDER,  LIMITED 

1008  Keefer  Bldg.  619  Metropolitan  Bldg. 

MONTREAL  TORONTO 


MINES  AND  MINING  SECURITIES 


SOME  HIGH  VALUES 


properties 


staidlne  enetneers  are  hopeful  as  to  Pears  to  be  a  pocket  of  limited  ex-  lo  n- 

stanaiuK  D  In  teut  nance  the  mill,  another  issue  of 

each^^ase  'recommendations  being  “The  magnetometer  survey  gave  a  stock  was  made  at  60  cents,  so t^t 
lhat  further  development  Is  number  of  interesting  readings  .and  *^be  market  Is  at  present  a  little  bo- 
wa?ranted  b??ho^nrs  eSally  a  close  detail  survey  of  these  areas  low  the  y.aluation  ptaced  on  the  stock 
at  the  RlUKi-ose  whose  high  gold  w.os  recommended  In  order  to  dls-  by  the  directors.  There  Is  every  rea- 
assavs  were  obtained  on  samples  cover  whether  these  readings  were  soa  to  believe,  according  to  E.  A. 
from^thp  nronertv  caused  by  any  important  concentra-  Haggen,  consulting  engineer  that 

In  reporting  on' their  findings  at  tlon  of  sulphides.  the  mine  Is^a  valuable  property, 

the  six  operations  of  the  company,  addition  to  these  detail  sur- 

the  engineers  say  In  part: —  veys,  we  would  recommend  the  de- i  aim  a.11 

At  the  Archean  Claim  No.  2509,  tall  electrical  survey  of  this  claim,  company  were  of  that  opinion,  for 

..1*,, —  --  -  ^  - -  'they  offered  to  take  It  over,  flhance 


the  mine  Is^a  valuable  property. 

“In  addition  to  these  detail  sur- 1  Three  of  the  leading  mining  com- 
veys,  we  would  recommend  the  de-  panics  In  Canada  and  an  Engll.sh 


two  systems  of  fracturing  can  be  etther  ns  a  whole  or  In  part.  lucjr  unoi  wi  10  lane  it  over,  imance 

recognized  ^thln  this  area  of  min-  At  Ringrose,  Claim  No.  2515,  of  It,  and  place  It  In  production.  Had 
eralizatlon  One  striking  approxlm-  especial  Interest  are  the  erratic  gold  either  of  them  done  so  the  mine 
ately  east- west  and  another  north-  values  as  revealed  by  the  chip  and  would  probably  to-day  have  been  on 
south  The  east-west  system  Is  by  channel  samples  taken  by  us.  Both  a  dividend  basis,  but  the  deal  with 
far  the  strongest  and  moat  definite,  the  vein  boulders,  chip  sampled  by  any  of  them  Involved  turning  over 
and  the  older  of  the  two.  The  north-  and  giving  $56  .and  $31  per  ton  In  control.  To  this  the  directors  were 
south  fractu’-e  Is  weak,  dlscontlnu-  so’d,  respectively,  originated  from  opposed,  for  the  reason  that  they 
ous  and  represented  by  a  series  of  the  vein  above  the  point  w'here  It  wished  to  demonstrate  that  a  mine 
highly  schistose  lenses."  south  and  out  of  the  shaft  Our  could  be  financed,  developed  and  put 

“We  believe  that  the  massive  py-  channel  samples  across  the  “vein.  Into  production  by  British  Columhl.a 
rite  zones  In  crosscuts  Nos.  101  and  both  above  and  below  ground,  how-  people. 

102  owe  their  origin  to  the  same  ever,  indicated  only  nominal  gold  Insufficient  Ore  Developed. 
Money  n  tich  produced  tie  sUldtled  Jh.  on ly  ™"M;»lon  po,- 

and  pyrlt  zed  «he.r  rones  ™  been  tbo  tnlluno  to  develop  more 

trenches  1  and  8,  and  highly  concentrated  form  such  as  sufficient  tonnage  to  carry  the 

mineralizing  solutions  carrying  cop-  conceniratea  form  suen  as  jjj  omeratlon 

nor  nnH  rino  values  .ascended  along  native  or  as  telluride  Is  present  In  iJV  ®  iirsi  year  or  operation, 

fater  n^rth  Ld  south  fractur^^  tbe  quartz.  The  careful  examlna-  ^be  management  has  never  claimed 
cominc  in  contact  with  the  pyrite,  cf  selected  vein  specimens  un-  ^  greyer  rraerve,  although  the  scl- 
renlaced  it  so  as  to  form  ore.  As  ‘•cr  a  hand  lens  showed  no  sign  of  engineering  demands 

nvrite  is  more  easily  replaced  by  the  sdd.  hence  telluride  Is  probably  <-bat  before  a  ™lne  is  equipped  with 
o  hir  ore  sulDhrdes  than  rock,  we  responsible  for  the  enrichment.  «  mill  It  should  have  sufficient  re- 
are  of  the  opinion  that  any  ore  “The  strength  of  the  pyrltlzed  sill-  serwa  to  ®“^blo  it  to  earn  a  profit 
bodies  underlying  this  area  wUl  be  schist  zone  leads  us  to  believe  t®  ^anldate  the  entire  cost  and  pro¬ 

found  as  renlacements  of  the  earlier  ^bat  it  will  persist  for  a  consider-  J^ble  a  reasonable  return  to  share- 
pSe  mlneSSn  a?d  have  able  distimce  along  Its  strike  as  well  holders  by  way  of  dividends, 
an  easterly-westerly  rather  than  as  dip,  hence  the  continuity  of  the  ^be  management  claimed  the  av- 
north  south^strl'ke  ^  quartz  a-ein  Jn  both  of  these  dimen-  a^age  value  of  the  ore  to  bo  around 

“We  recommend' that  future  work  “ay  be  expected.  $25  a  ton;  and  it  was  erected  the 

in  thi.s  area  should  be  concentrated  .  oav  opinion  your  first  task  Is  cost  ^  production  wou  d  not  be 


Free  Map  of  Quebec 
I  Gold  Fields 

;  A  specially  prepared  | 
map.  You  should  have  | 
cne.  Send  today. 

Thorburn  &  Co.  j 

ii  Limited 

j  Foyal  Bank  Bldg.,  Toronto  <  i 


MINING  CU 
SHARES 

CURB  BROKERS 

FOR  INFORM.i^TION’  CONSULT 

Green  &  Tracey 

Membrpi.  Montreal  Curb  Market 
*  HOSPITAL  ST.,  MOVTHEAI. 
Tel.  MAin  8437 


north-south  strike.  vwin  m  Doia  oi  inese  aimen- 

“We  recommend  that  future  work  may  be  expected.  ♦  j  .i  u  .  i 

in  this  area  should  be  concentrated  ^  oar  opinion  your  first  task  Is  cost  ^  pr^uctlon  wou  d  not  be 
on  the  exploration  of  the  two  exist-  to  establish  whether  this  vein  will  more  than  $16  a  ton  A  toough  the 
in"  solid  pyrite  zones  commercial  ore.  To  this  end  initial  capacity  of  the  mill  was  100 

“To  aid  In  the  discovery  and  dc-  it  should  be  drifted  on  for  a  total  tons  a  day.  It  Is  now  capable  of 
lineatlon  of  further  mineralized  distance  of  at  least  50  feet.  Care-  handling  about  150  tons  a  day. 
zones  we  also  recommend  that  a  de-  tul  ch.annel  samples  at  Intervals  not  The  company  should  be  earning 
tail  electrical  survey  of  this  claim  exceeding  5  feet  should  be  taken,  as-  $500,000  a  year,  or  50  per  cenit.,  on 
be  carried  out  Immediatelv,  to  be  snyed  and  the  average  value  per  ton  Us  authorized  capital.  But  It  Isn  t, 
followed  by  diamond  drilling  If  posl-  matter  com-  and  why? 

live  results  are  obtained.  puted.  If  this  work  indicates  com- 

At  the  Harv'ie,  Claim  No.  2517,  merclal  one  a  more  powerful  com-  Lebel  Lode  Will 
I  where  surface  development  has  been  hoist  plant  should  be 

done,  a  zone  of  mineralization  strlk-  facilitate  further  Iiutol  Machinery 

Ino-  annroTlmat.elv  north-south  Is  ex-  OClfung  both  east  and  west.  — — — 


ing  approximately  north-south  Is  ex¬ 
posed  by  a  series  of  trenches.  The 
area  of  mineralization  Is  Irregular 
In  outline  and  apparently  deteir- 
mlned  by  a  system  of  strong  joint¬ 
ing,  there  being  three  Joint  planes 
I  nearly  at  right  angles  to  each  other, 
j  “It  Is  Impossible  to  find  any  con- 
j  ccntratlon  of  pyrrhotite-Chalcopy- 


LAVAL  SUCCESS 
BENEFITS  ARGO 


Toronto.  —  The  three  compart¬ 
ment  shaft  commenced  by  hand 
about  six  weeks  ago  on  Lebel  Lode 
Is  now  down  about  SO  feet  and  will 
be  stopped  at  40  feet  depth  until 
bearing  timbers  are  set,  collar  ar¬ 
ranged,  a  permanent  outside  cement 
collar  poured  as  well  as  piers  for 


The  Financial  Times  reaches  n  termed  ore  In  place,  except  for  these 
class  of  people  who  are  Interested  small  nodular  masses  or  pockets, 
and  able  to  buy  investment  securi-  occurring  it  seems,  haphazardly, 
tie),.  “The  theory  elsewhere  advanced 


rite  in  these  trenches  that  might  be  Company  Still  Owna  800,000  of  foundation  of  head  house, 


Original  Holdings  of 
1,400,000  Shares 


Harvie  Mining  Company 

(Limited) 


1.  The  stock  of  Harvie  Mining  Company  has 
been  split  five  for  one  and  the  new  stock 
will  be  called  for  trading  on  the  Montreal 
Curb  Market  on  Wednesday,  October  Sth, 

2.  Application  is  to  be  made  for  listing  the 
new  stock  on  the  Standard  Exchange, 
Toronto. 

3.  A  stock  dividend  consisting  of  two  shares 
of  the  Exploration  Company  of  Canada, 
Limited,  for  each  five  shares  of  Harvie 
Mining,  will  be  distributed  to  Harvie 
Mining  shareholders  of  record  of  October 
ISth. 

Harvie  Mining  is  one  of  the  outstanding  mining 
developments  of  Northern  Quebec.  Its  holdings 
cover  a  large  proportion  of  the  mineralized  zone 
of  the  Clericy  area  and  it  is  the  new  discoveries 
on  the  Harvie  and  adjoining  properties  which 
have  brought  this  area  into  such  prominence. 

W»  recommend  the  purchase  of  these  shares  at 
the  present  market. 

Harvie,  Smith  &  Company 

Limited 

New  Birks  Building  -  Montreal 


HARVIE.  SMTIR 

fir  COhO>ANY  LUimn 


The  management  hope  to  have 
everything  In  shape  by  the  end  of 
October  to  commence  under  power, 

1 1  -  and  proposes  putting  In  a  two-drill 

'  Toronto  Borena  The  Financial  Time,  gasoline  compressor  for  drilling 
Toronto.  —  Argonaut  Consolidated  purposes  and  hoist  with  steam.  The 
shares  displayed  a  firmer  tone  this  first  objective  will  be  450  feet,  cut- 
week.  This  is  attributed  In  part  to  ting  stations  at  300  and  460  feet  at 
Its  big  interest  in  Laval'Quebec  which  points  iiUot  drilling  will  be 
Mines.  It  is  refiorted  from  reliable  conducted  to  the  north  to  teat  ore- 
sources  that  Laval-Quebec  has  cut  conditions, 
an  extension  of  Abana  Mines  main 
ore  body  at  depth  In  a  drill  hole. 

Laval-Quebec  acquired  this  property 
several  months  ago,  on  the  advice  of 
engineers  and  surface  work  indicated  ■  __  ^1 

that  the  property  had  the  extension  I  11  19  II  r  IV  A 

of  Abana’s  ore.  ’  The  drill  hole  has  *  ^  ** 

apparently  confirmed  the  favorable  ^  H  _  ^ 
showing  at  depth.  ^9  T T  I  ^  A  A 

When  Argonaut  sold  Its  Quebec  ■  ■  ■  w  w  w 
claims  to  Laval-Quebec,  it  received  find 

1,400,000  shares  of  Laval-Quebec  ■IE'  ■  ^ 

stock  for  same.  Since  then  some  Vw0ll  EfliUlDIlfiCf 
600,000  were  sold,  the  proceeds  of  ^ 

which  went  to  retire  a  large  portion  D  A  A  I*  fl  R  A  A  m 

of  Argonaut  bonds  outstanding.  Fav-  U  ■mWIII 

orable  developments  at  Laval-Quebec  J  ^  ^ 

properties,  therefore,  have  a  direct  “  5®®'^  ‘® 

bearing  on  Argonaut  shares.  standard  Exchange  —  we 

In  addition  to  these  holdings,  Ar-  have  installed  a  complete 

Service  for  Mining  In- 

Larder  Lake,  where  it  is  securing  “ 

more  favorable  results  at  1,000  and  vestors. 

1,250  feet  depth.  ^  II  pleasure  to 

serve  you. 

B.S.Patfir8iin 

aad  Company 

Slembera  Standard  Stock  A  Minlnic 
RxebauKO 

21  Richmond  St.  W. 

Toronto  2 

Tcicpbone.  Flaln  7211  to  721S 


ANNUAL  REPORT  OF 

ROUYN  BOISCHATEL  D.S.Fatfir8on 

-  ■  ■  aad  Company 

Toronto.  —  Shareholders  of  the  mi.i..- 

r>Ji.AiTN  1  a.  SIciiiDcrfl  Stftiialira  SfOCK  A  9finlii||f 

Rouyn-Bolschatel  Development  Com-  Rxebanae 

pany,  Limited,  at  their  annual  meer-  oi  o’  l  j  c.  tx/ 

lug,  voited  la  a  new  group  of  direc-  Kichmond  ot.  W. 

tors,  but  the  result  of  the  ballot  wat.  Toronto  2 

not  announced.  Those  nominated  Tcicpbone.  Elgin  7211  to  721s 
for  the  fivg  positions  were: 

F.  C.  Biggs,  West  Flamboro;  .1.  C. 

K.  Stewart,  Hamilton;  P.  O.  Ferris, 

Toronto;  W.  A.  Crlch,  Seaforth;  R. 

S.  Hays.  Seaforth;  .1.  L.  Elvln,  Win¬ 
nipeg;  O.  Torrance,  Toronto;  and  A. 

C.  IjCO,  Slmcoe. 

The  auditor’s  statement  showed 
that  a  total  of  134.964  shares  had 
been  Is-sued  and  that  the  company 
had  received  In  cash  $21,225  for 
these,  and  claims  valued  at  $111,000. 

There  were  still  115,036  8hare.s  In 
the  treasury.  The  balance  sheet  as 
at  August  31,  showed  asisets  of  $508. 
and  liabilities,  aside  from  capital,  of 
$12,037;  of  this  latter  amount  $1,024 
was  due  for  wages  and  $9,583  to  W. 

H.  Thornburn.  A  total  of  $21,231 
had  been  spent  In  development  and 
$5,264  In  organization. 

At  a  meeting  of  Thormoor  Copper 
Mines,  Limited,  held  at  the  conclu- 
s'on  of  the  first  meeting  it  was  de¬ 
cided  to  appoint  the  same  board  of 
directors  as  for  the  other  company. 


$300 

What  this  amount  of 
money  will  do  in  the 
MINING  MARKH 


.4.sA,-  for  our  special  letter' 
outlining  the  best  diver¬ 
sified  grouping. 


I 


MORGAN  U.  KEMERER 

Meinber.s  of  the  Standard 
Stuck  and  Mining  Exchange. 

29  Melinda  Street, 
Toronto  2,  Ontario. 


Adelaide  771B. 


Adelaide  MZA 


Ernest  E.  Lineker 

Member  Moutrenl  Mining 
Exchange 

MAIN  1736 

81  Victoria  St.,  Toronto. 

Board  Room  Facilities 


FBRIHER  WORK  OR  SSSHSsS  OONWEU  HINES 
RARVII-ARCIIEAN  =S:“.fS^S'5~"  OPMUON  HAS 
IS  RECOHNENDED  DISAPP0DI1ED 

MV  gagdwvMgiignna.ne'nn  vertical  depth,  we  con-  momv*MM  m  vmmimmjm^ 

Report  by  Aldenon-Mackay  In-  Showings  At  Ringrose.  Property  u  Valuable,  But  MUl 

dicates  Prospects  On  At  Harvie  Claim  No.  2695,  miner-  Has  Not  Been  Fed  j 

All  alization  consists  of  pyrite  and  chal-  Sufficiently 

_ _  copyrlte  with  an  occasional  trace  of  | 

SOME  HIGH  VALUES  ‘’’iTS",,  appe.r.  SHOULD  EARN  so  P.c.  ! 

— -  ,  to  be  confined  chiefly  to  the  schlsted  -  | 

An  exhaustive  report  <m  the  varl-  zone  and  the  quartz  vein  which  is  '“""vrr  Burraa  Thr  Fiaanriai  Timra. 
ous  properties  of  the  Harvie-  narrow  but  likely  to  pinch  and  market  vagaries 

Archean  erouD  nrepaned  by  Alder-  swell.  It  is  undoubtedly  later  than  of  Dunwell  shares  require  an  expla- 

Archean  group  pre^r^  oy  A  schlsted  zone  and  Intrusive  into  "atlon.  -Three  >^rs  ago  Dunwell 

son-Mackay  and  Armstrong,  wniie  a  market  leader  with  Its  shares 

refraining  from  drawing  any  con-  “Although  specimens  of  good  ore  selling  up  to  around  6.  The  dlrec- 

cluslons  regarding  the  ultimate  sue-  may  be  seen  on  the  dump — a  picked  tors  made  a  oow  Issue  of  stock  at  $1 

cess  of  mining  operations,  gives  sample  of  It  assayed  9.92%  Cu.  and  ®  market  naturally 

aninle  Indication  thait  these  out-  1-93  In  Ag.— the  showing  Itself  ap-  dropped  to  the  same  level.  When 

en^nSrs  are  hopeful  as  to'  pears  to  be  a  pocket  of  limited  ex-  further  funds  were  required  to  fi- 


Arthur  E.  Moysey  &  Co. 

I* 

Specialists  in  High-Grade  Mining  Securities 

Moysey  Buildinsr,  242  Bay  Street,  Toronto 

Other  offices  connected  by  Private  Tflre  localed  at 

NKW  YORK  TORONTO  COBALT 

ROCHESTER  ROUYN,  P.Q.  TIMlttlNS 

OTTAWA  KIRKLAND  LAKE  SO.  PORCUPINE 

WINDSOR  ANSONVILLE  SUDHURY 

LONDON  NEW  LISKEARD  NOBINI  BAY 


TORONTO 
ROUYN,  P.Q. 
KIRKLAND  LAKE 
ANSONVILLE 
NEW  LISKEARD 


Your  orders,  as  well  as  your  inquiries,  are  Sivited, 
and  will  receive  prompt,  accurate,  personal  attention 

WRITE  OB  TELEPHONE  OUR  NEAREST  OtFFICE 


The  time  to  buy  is 
NOW 

IF  you  had  bought  Abana  four  months  ago  at  35  cents 

per  share  you  would  have  a  splendid  profit  today _ 

for  Abana  has  sold  as  high  as  $4.00  and  is  still  increas¬ 
ing  in  value. 

In  ABBEY  Mines  you  have  an  opportunity  fully  the 
equal  of  Abana  a  year  ago.  One  of  ABBEY’S  properties 
is  adjacent  to  Abana,  another  is  in  the  heart  of  Quebec’s 
Mining  Area  and  near  proven  producers. 

Williams,  Brochu  &  Company 

Investment  Brokers 

466  St.  Francois -Xavier  Street,  Montreal 

'  Phones:  MAin  7361  and  7362 

T^'P  Lj''  Lj"*  Send  for  our  new  and  accurate 
J7  Jv  fv  iZc  map  of  the  Quebec’s  Mining 
District.  It  shows  all  mines,  roads,  etc. 


Advance  Information 


San  Antonio  Mines, 

Limited 

(Intorporatei  mitt  As  lavs  of  (K«  Dsmlnioii  $/  fduutis)  j 

CAPITAL! 

Authorized,  2,000,000  shares  no  par  vahit 
fef  mhich  one  million  shares  are  in  ihe  TreasurjfX 


Location: 


Ricfi  Lake  Sfinlng  Araa,  Gmtral 
Manitoba  District. 


Development :  Two  shafts  have  been  sunk  to  a  depth 
of  150  feet  and  approximately  2,000 
feet  of  lateral  work  has  been  com¬ 
pleted.  Commercial  ore  was  en¬ 
countered  on  the  first  level,  and  in¬ 
creasing  values  are  indicated  as  de¬ 
velopment  proceeds. 

Additional  information  ufiU  gladly 
bo  fttmishod  upon  roquoet, 

SxOBIE'IbRLONG  ©Q 

STOCKS  BONDS  ORAUff.' 

Head  Office:  Refoxd  Bulldind 

BaYMmVfEUlNCTGNaxS.  TORONTCr 


A  DependaUe  Gnide 
for  Minina  Investors 


In  times  like  these  when  tremendous  profits  ate 
being  won  in  mining  stocks,  the  vital  problem 
confronting  stock  buyers  'is  the  selection  of  pn^t 
mediums.  Fex  upen  the  wisdom  ef  the  uoice 
largely  depends  success  or  failure. 

Gibson’s  Fortnightly  Mining  Review  has 

earned  a  reputation  for  the  accuracy  of  its  information 
and  the  dependability  of  its  investment  suggestions. 

It  is  designed  purposely  to  assist  mining  investors  in 
the  thoughtful  selecticm  of  meritorious  mining  stocks. 

The  current  issue  is  up  to  the  customary  standard 
in  these  respects  and  should  be  in  the  hands  of 
every  mining  investor. 

Why  not  write  or  phone  today  and  kt  us  send 
a  copy,  free,  of  this  and  ssutseqnetU  issues  ? 

Homer  LGibsfm  e  Co 

Bank  of  Hamilton  Building,  Toronto  ELgin  2241 

BRANCBES: 


riMMINS  BEL.LEVILLB  COBALT 

KIRKLAND  LAKE  ROUYN 

PrissU  Wirts  Is  All  Brsutiut. 


WE  RECOMMEND  THE  IMMEDIATE  PURCHASE  OF 


ABANA 


MINES 


LONDON 
ST.  THOMAS 
KITCHENER 


F.  G.  OKE  &  CO. 

Member,  Montreal  Mining  Exchange 
Member,  Standard  Stock  Exchange 

34  KING  ST.  EAST  -  TORONTO 

TELEPHONE:  ELGIN  5111 


THE  HNANCIAL  TIMI 


T^ews  from  the  Mines 


We  announce  the  publication  of  our  own  mining 
ncwspapqr, 

News  from  the  Mines 

A  limited  number  of  the  first  issue  of  October  1st 
is  still  available  for  free  circulation  among  our 
clientele  and  all  others  interested  in  the  develop¬ 
ment  of  the  Canadian  Mining  Industry.  Copies 
may  be  obtained  in  our  board  rooms,  or  will  be 
mailed  free  upon  request  while  they  last.  NEWS 
FROM  THE  MINES  will  be  published  twice 
monthly. 


SolloiToy.  Mllln  Companr.  lletropolltnn  DulidinR.  Toronto  S. 

Ocntlpmrn. — Without  obligation  on  my  part,  kindly  enter  my 
name  on  your  NIJWS  KIIOM  THE  MIXES  mailing  list. 


Solloway,  Mills  ^  Co. 

Merabcrs  Standard  Stork  and  Mining  Exchange 

20  Years’  Mining  Experience 
Metropolitan  Building  Toronto  2 

Telephone  ELi;in  (5371 — Ten  Lines  to  Cenlral 


IVIPOND  MINES 
ORE  RESERVES 
DOWN  SHARPLY 


vein,  and  in  other  loealities  \yhe,re 
some  is  known  to  exist,  as  at  pres¬ 
ent  insufficient  data  is  available 
upon  which  to  base  calculations. 
The  reserve  figures  now  given  may 
be  exceeded,  but  it  is  considered  ad¬ 
visable  to  write  them  down  to  an 
amount  within  the  margin  of 
safety." 


BUNKER  HILL  HAS 
SOUND  PROSPECTS 
IN  SUDBURY  AREA 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

317  Transportation  Bldg. 

Telephone  Main  0383 
,  MOXTREAL 

XEW  YOBK  CITY,  LOS  AXGEI.ES, 

00  West  Street.  Room  1310.  1304  Hollingsworth  Bldg. 

Xo  electrical  prospecting  method  will  determine  the  cbnrocter  or  the 
▼nines  of  n  mineralised  area. 


F.  J.  Crawford  &  Co. 

UE.MBERS  STANDARD  STOCK  AXD  MIXING  EXCHANGE 

Mining  Stock  Specialists 

Send  for  “The  Mining  Chronicle"— Published  Monthly 
10  Jordan  Street  Adelaide  6705  -  Toronto 


HINTS  TO  MINING  INVESTORS 


Tulleride  Mining. 

Please  pivc  me  your  opinion  re- 
pa^rding  Tulleride.  Mining  Stock  of 
v'hich  I  hold  2000  shares,  bought  at 
2uc  n,  shore. — "C.J.M’." 

Development  is  proceeding  rapidly 
at  the.  property  of  this  company.  The 
.shaft  ha.s  reached  a  depth  of  over  200 
feet  and  laterals  work  Is  under  way 
at  100  and  200  feet  horizons. 

A  number  of  veins  were  uncovered 
at  the  surface,  which  in  the  shaft  be¬ 
tween  surface  and  100  feet  widened 
out  to  normal  sloping  proportions 
and  were  exceptionally  rich.  These 
dippol  out  of  the  shaft,  but  the  lat¬ 
eral  work  should  soon  pick  them  up 
at  lower  levels. 

If  the.se  veln.s  hold.  Tulleride  will 
make  a  mine  in  quick  order.  The 
stock  seems  a  good  speculation. 

¥  *  * 

McDougall  Mines. 

TTill  you.  ple<ise  let  me  know  what 
you  think  of  McDougall  and  plea.se 
give  me  some  particulars  as  to  the 
mine. — "J.C." 

Replying  to  your  inquiry  of  Sep¬ 
tember  17  th,  regarding  McDougall 
Mines,  T.fcd.  The  recent  discovery  of 
ifood  grade  ore  over  several  feet  in 
workings  from  the  shaft  at  100  feet 
depth  adds  giTatly  to  the  potential 
value  of  the  property.  Good  sized 
mineralized  zone.s  were  uncovered  in 
earlier  work,  or  showing  some  2i^% 
copper. 

The  company  has  ample  funds  in 
the  treasury  for  this  year’s  work,  and 
success  achieved  so  far  Indicates  that 
beforo  any  new  financing  has  to  be 
done  the  management  will  have  some¬ 
thing  to  show  for  their  expenditures. 
Once  pay  ore  Is  found  in  a  Quebec 
property,  the  chances  are  good. 

♦  *  •  * 

Laval  Quebec— Nickel. 

Would  you  please,  give  me  your 
opinion  on  I ntcrnatlanal  Nickel  and 
Lavnl-Ouebee,  Mines,  of  which  I  am 
at  present  holding. — "N.C.C." 

You  do  not  state  at  what  price.s  you 
hold  the  two  .stocks  which  you  men¬ 
tion.  but  It  seom.s  to  ns  that.  In  the 
light  of  current  earnings  and  immed¬ 
iate  dividend  pos.sibilitie.s,  Internation- 
nJ  Nickel  is  a  sell  at  the  moment. 

At  the  same  time,  the  long  term 
outlook  for  the  company  is  extremely 
bright  and  we  would  advi.se  you  to 
wait  for  lower  levels  again  and  buy 
in.  with  the  intention  of  holding  for 
a  period  of  two  or  three  years. 

I.aval-Quebec  ha-s  honest  manage- 


PICARD 
GOLD  MINES 

The  Picard  Camp,  on  Picard 
Island.  Woman  I./ake.  is  actu¬ 
ally  one  of  the  busie.st  iu  the 
district. 

A  large  force  of  men  are  be¬ 
ing  employed  in  blast  trench¬ 
ing  and  stripping  the  most  im¬ 
portant  veins  which  have  been 
discovered  on  this*  properly. 
A  shaft  is  being  sunk  on  the 
.No.  1  vein  which  carries  copi¬ 
ous  free  gold  showings./  Work 
is  also  carried  on  vein  No.  3 
which  is  a  large  one  of  blue 
quartz  proving  very  important. 

'I'lie  Picard  property  now 
justifies  diamond  drilling  and 
(apt.  Picard  says  that  this 
drilling  will  be  started  as  soon 
as  the  necessary  satisfactory 
arrangements  can  be  made. 

liNGINEliK'b  RkPORT. 
Hudson,  Ont. 

Oct.  1st,  1327.  • 


I  ment  and  work  done  up  to  date  on  the 
property  has  indicated  good  po.ssibili. 

'  tics  of  ultimate  .success.  This  stock 
eokstitutes  a  good  speculative  hold. 

•  •  *  « 

Stadamac  Mines 

Please  favor  me  with  latest  particu- 
la.rs  regarding  Stadamac  Mines,  and 
say  if  you  consider  it  adi-isablc  to 
hold  this  security  for  adv>ancc. — 
"J.A.F." 

Stadamac  Mines  own  cepper-zinc 
proper! ic.s  in  Hotiyn,  Roi.schatcl,  Du- 
prat  and  Montbray  Town.ships  in 
north -4vo.stcrn  Quebec. 

Excavation  work  has  been  done  on 
the  properties  with  some  degree  of 
•success,  but  until  more  definite  in¬ 
dications  are  obtained,  the  shares  ixj- 
main  speculative. 


Tonnage  Shown  130,000  Tons 
Lower  and  Value  Over 
$1,000,000  Less. 

COSTS  DOWN  AT  $5.76 

Toronto  Burrnii  Thr  Klnanvlnl  Tlmr* 

Toronto. — The  annual  report  of 
Vipond  Consolidated  Mines,  Ltd.,  for 
the  fiscal  year  ended  .July  31,  1927, 
shows  a  substantial  improvement  in 
operatin.g  earnings  while  costs  were 
reduced  sharply.  Production  for  the 
year  increased  by  25  per  cent.,  but 
average  recover.v  was  lower  by 
SI  43.  A  feature  of_the  report  is  the 
heavy  decline  in  estimated  ore  re¬ 
serves.  which  arc  shown  down  by 
130,000  tons  and  over  $1,000,000  in 
value. 

Profits  from  operation  and  mis¬ 
cellaneous  revenue  for  the  year  be¬ 
fore  allowing  for  depreciation, 
amounted  to  $150,584.  compared 
with  .$81,214  in  1926.  The  cost  per 
ton  of  production  for  the  year  under 
I  review  amounted  to  $5.76  a  ton.  as 
,  against  $7.60  for  the  previous  year, 
i  Gross  value  of  bullion  production 
■  for  the- year  is  shown  at  $704,899. 
compared  with  $565,995  in  the  pre- 
rious  year,  an  Increase  of  $138,904. 
This  year's  production  represents 
a  recovery  of  $7.36  of  gold  per  ton 
from  95,799  tons  milled,  compared 
with  $8.77  from  64.522  tons  milled 
in  the  year  ending  July,  1926. 

Ore  Reserves  Lower. 

During  the  period  under  review 
the  area  held  by  Vipond  Consolidat¬ 
ed  Mines  was  Increased  through 
the  acquisition  of  the  four  claims 
(160  acres)  formerly  the  property 
of  British  Porcupine  Mines,  Limit¬ 
ed,  these  claims  being  better  known 
as  the  Porcupine  Crown  and 
Thompson  Krlst,”  says  J.  Macintosh 
Bell,  managing  director.  “The  pro¬ 
perty  therefore,  now  consists  of 
eight  claims  containing  approxim¬ 
ately  320  acres.  It  controls  (by 
virtue  of  owning  889,613  shares  out 
i  of  a  total  Issued  capital  of  1,150,000) 
j  the  Inspiration  property  of  three 
j  claims  situated  immediately  to  the 
I  southwest  and  has  a  three-quarter 
i  Interest  in  the  Ridgelcy  claims,  six 
I  in  number,  Ij-ing  Immediately  east  of 
I  the  Coniaurum. 

I  “The  total  ore  reserves  at  July 
!  31.  1927,  are  estimated  to  contain 
approximately  170,000  tons,  having 
a  gross  value  of,  roughly,  $1,400,000. 
this  compares  with  300,000  tons  with 
a  value  of  $2,475,000.  The  drastic 
reduction  arises  from  two  causes: 
Ktrst,  as  already  stated,  several  of 
the  more  Important  blocks  have  in 
process  of  extraction  failed  to  pro¬ 
vide  ore  of  the  grade  or  quality  ex¬ 
pected  and  on  the  eridenco  now 
available  require  reduction;  and. 
second,  a  considerable  number  of 
the  less  important  blocks  have  been 
deleted  entirely  in  view  of  the  fact 
that  on  the  information  obtained 
during  th»  year  it  is  considered  the 
margin  of  profit  is  so  small  as  to 
render  their  extraction  of  problema¬ 
tical  value. 

(■onservaHve  Estimate. 

“It  must  be  clearly  understood, 
however,  that  the  figures  given 
above  make  no  allowance  for  any 
ore  helow  the  outcrop  of  No.  16 


GOOD  PROGRESS 
AT  FUN  FLON 

Preparing  to  Check  Up  on  Work 
Done  At  the 
Property 

IVInnIprK  Riirrau  The  Finnnrlsil  Times. 

Winnipeg. —  Many  rumors  have 
been  in  circulation  recje-ntly  rc- 
.gardin.g  Flin  Flon  operations.  The 
latest  is  a  report  that  the  Whitney 
interests  propo'sc  taking  up  their 
options  on  the  property  immediate- 
l.v.  It  is,  however,  quite  unlikely 
that  there  will  he  any  change  in  the 
situation  in  this  respect  until  De¬ 
cember  1. 

5Ir.  Phelan,  chief  engineer,  who 
has  been  on  the  ground  all  summer, 
hap  just  left  for  New  York  where 
he  will  be  ip  consultation  with  those 
chiefly  interested  and  report.s  of  all 
those  who  had  to  do  with  the  exam¬ 
ination  of  the  property  will  be  care¬ 
fully  checked,  up. 

Steady  DeTelopmont, 

A  number  of  outside  engineers, 
specialists  in  particular  lines,  have 
visited  the  mine  during  the  summer 
and  their  reports  are  now  avail¬ 
able.  \ 

In  the  meantime,  work  is  not  only 
being  carried  on  to  capacity  at  the 
mine  itself,  but  Is  also  being  pro¬ 
ceeded  with  at  the  power  site  on 
the  Churchill.  Two  hydraulic  en¬ 
gineers,  Messrs.  Griesbach  and  Ar¬ 
chibald,  of  Montreal,  have  recently 
gone  in  and  a  gang  of  men  will  be 
kept  steadily  at  work  until  freeze- 
up. 

GOOD  RESULTS  AT 
PONTIAC  PROPERTY 

Toronto. — Development  work  on 
the  property  of  Pontiac-Rouyn 
Mines  in  Quebec,  Is  bringing  to  light 
some  very  Interesting  discoveries. 
An  extensive  mineralized  zone  of  | 
chalcopyrite  and  disseminated  cop-  ' 
per,  400  feet  wide  by  800  feet  in  | 
length  situated  in  the  south  easter¬ 
ly  part  of  the  property  is  now  in  the 
process  of  development.  Several 
test  pits  put  down,  have  shown  cop¬ 
per  mineralization  over  the  entire 
width  of  this  area  and  work  is  now  j 
being  concentrated  on  this  point  j 
with  a  view  of  indicating  the  best  j  i 
sites  to  set  up  and  point  holes  for  a  ( 
diamond  drilling  campaign.  1 

Work  is  proceeding  on  a  strong  i 
quartz  vein  in  the  south  westerly  < 
area  which  is  already  opened  for  ] 
over  200  feet  by  a  width  of  5*4  1 
feet.  Gold  X’alues  averaging  $8.40  ,  i 
have  been  officially  reported  and  |  i 
shaft  sinking  to  be  carried  to  a  j ! 
depth  of  200  feet  iris  now  com-  i 
menccd.  The  Pontiac-Rouyn  pro-  j 
perty  is  680  acres  in  extent  and  j  ■ 
ideally  situated,  lying  north  of  and  i  1 
adjoining  the  Noranda  Mines  and  |  i 
due  .south  of  Amulet  and  McDougall  I 
and  is  highly  thought  of  in  mining  ] 
circles.  This  company  should  not  i 
he  confused  with  Pontiac  Power  : 
and  Mines,  the  properties  of  which  : 
are  situated  In  the  Amos  district,  I 


I  Big  Development  Program 
j  Planned  For  Important 
Property 

STRONG  BALANCE  SHEET 

Toronto  niirrnii  The  Flnanelnl  Times 

Toronto. — Canadians  became  in¬ 
terested  In  Bunker  Hill  and  Sullivan 
Mines  shares  from  the  time  that  it 
was  announced  that  this  company 
had  acquired'  important  load-zinc 
deposits  in  the  Sudbury  Basin. 
Shareholders  have  made  good  on  the 
investment.  The  low  price  this  year 
was  69,  as  compared  with  a  high 
last  week  end  of  154.  The  .shares 
have  trading  privileges  on  the  New 
York  Curb. 

The  acquisition  of  the  valuable 
area  in  Sudbury  lends  the  stock  im¬ 
portant  speculative  possibilities, 
whereas  the  excellent  record  of  the 
company's  lead  properties  near  Kel¬ 
logg,  Idaho,  since  it  started  opera¬ 
tions  in  1887,  furnishes  the  invest¬ 
ment  factor.  The  company  has  paid 
dividends  continually  since  1893  and  I 
these  have  totallled  $36,774,919.  j 

Extension  of  SiilliTan.  i 

The  company’s  plant  covers  30 
acres.  The  mine  is  located  in  a 
straight  line  south  of  Trail,  on  the 
Idaho  side,  and  is  believed  to  con¬ 
tain  extensions  of  the  same  lode  as 
the  famous  Sullivan.  Since  opera¬ 
tions  started  11.650,000  tons  of  ore 
have  been  milled  and  the  aggregate 
revenue  has  been  $83,315,000,  with 
operating  profits  of  $47,373,000  and 
other  revenues  of  $4,911,000.  In  ad-  j 
dition  to  the  mining  plant,  the  com¬ 
pany  operates  a  fabricating  plant  1 
for  manufacture  of  lead  sheets  and 
pipes,  etc.  The  company  pays  $1,-  i 
736.000  annually  to  the  Union  Paci¬ 
fic  in  freight  charges.  It  ships  11.- 
000,000  lbs.  of  lead  monthly,  in  ad¬ 
dition  to  300,000  ounces  of  silver  and 
1,000  ounces  of  gold.  The  mine  Is 
developed  to  a  vertical  depth  of 
3800  feet,  with  total  underground 
workings  of  56  miles.  The  mine  has 
an  estimated  life  of  at  least  40  years. 

The  annual  report  for  1926  shows 
current  assets  of  over  $6,000,000,  as 
against  current  liabilities  of  $1,561,- 
000.  The  rate  of  dividends  during 
the  past  two  years  has  been  75c  j 
monthly,  equal  to  $9.00  per  share  | 
per  annum.  j 

Big  Siidbnry  I’ropeHy. 

The  Sudbury  property  covers | 
many  thousands  of  acres  and  the ' 
.main  ore  body  has  been  traced  for  ^ 
4*4  miles  within  its  boundaries.  The 
company  has  spent  over  $500,000  on 
properties,  exploration  and  develop¬ 
ment  and  plans  an  expenditure  of 
some  $7,000,000  to  bring  the  mine  to 
big  production.  Assays  from  ex- 
h.-iustive  drilling  down  to  750  feet 
indicale  an  immense  body  of  ore 
averaging  $20.  A  shaft  Is  being 
sunk  on  this  property  at  the  pres¬ 
ent  time. 

Bunker  Hill  and  Sullivan  Mines 
was  organized  and  financed  largely  ' 
by  a  few  men.  and  most  of  the  or-  j 
iginal  stock  is  held  in  the  families 
to-day.  Messrs.  Crocker.  Mills  and  I 
Bradley  are  the  chief  holders.  The  [ 
result  is  that  comparatively  little 
stock  in  the  floating  supply  and  as 
a  result  the  price  responds  readily  | 
to  an.v  ronstructive  news.  ! 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


OUTLOOK  FOR  THE 
FISHERIES  OF  THE 
MARITIMES  BETTER 

Measure  of  Confidence  Restored 
By  Appointment  of  Com¬ 
mission 

HOPE  FOR  DEVELOPMENT 

All  Indications  Are  That  Econo¬ 
mic  Conditions  m  the  Industry 
Are  Not  Sound  and  That  Im¬ 
provement  Can  Be  Effected. 

Saint  John.  N.B.— The  announce¬ 
ment  of  the  appointment  of  the 
Royal  Commission  to  enquire  Into 
and  report  on  all  matters  relating  to 
the  fishing  Industry  in  the  Maritime 
Provinces,  has  been  received  in 
these  provinces  as  an  earnest  of  the 
desire  of  all  Canada  to  assist  in  the 
development  of  these  very  impor¬ 
tant  natural  resources. 

The  personnel  of  the  commission 
has  alreadv  been  announced  and  the 
public,  therefore,  is  fully  possessed 
of  all  the  facts  in  relation  to  those 
who  will  constitute  the  board  of  en- 


Business  Boom  May 

Last  Until  Fall  1928 

New  York. — The  Brookmlre 
Forecaster  says  : 

“With  the  recent  cuts  in  re¬ 
discount  rates  we  are  ap¬ 
proaching  a  period  of  lower 
money  rates  and  freer  use  of 
gold  reserves. 

“This  policy  Is  dictated  by 
changing  conditions  at  homo 
and  abroad.  It  will  mean 
higher  security  prices,  expand¬ 
ing  business,  rising  commodity 
prices  and  fewer  business  fall- 
ures. 

“The  development  of  the  pol¬ 
icy  is  likely  to  proceed  slowly 
for  some  little  time.  It  will 
probaly  be  strongly  in  evi¬ 
dence  by  the  fall  of  1928.  Mean¬ 
while  developments  within  the 
Federal  Reserve  Board,  in  key 
industries,  and  in  important 
foreign  industrial  nations 
should  be  subjected  to  constant 
scrutiny.” 


POTATO  CROP 
MAY  IMPROVE 


Farmers  and  Business 
I  Men  Getting  Together 

iiinnvpp’c  wnpir  ~  rpsuus 

HVV  T  ull  0  TT  vAlm  are  materializing  from  the  con- 

s  /I  s  emv/^m  mvT  ■  ference  of  farmers  and  busi- 

A|,AIN\X  I  ness  men  convened  in  this  city 

I T  laU M  Ij  !  some  months  ago  by  the  Board 

n  1 17pn  MIf  1  lAlfP  i  Trade.  At  that  conference. 

bkm  MILLIONS  I  .rr 'S 

-  of  this  month  a  further  meet- 

Ray  M.  Hudson,  Director  of  ing  win  be  held  to  survey  the 
Simplified  Practice,  Wins  Progress  made  in  having  these 

„  ..  resolutions  carried  out. 

rromofaon  [_____ _ _ _ 

WIDESP^D  INTEREST  n  A  ICIWr^ 

Washington. — Millions  of  dollars  wli/vA 
have  ben  saved  American  business  It  AD  M  A  DITf  AAlt  C 

since  the  campaign  against  waste  In  “  lUll  mAlll  1  IIiIIjU 

industry  was  initiated  by  Herbert  _ 

Hoover  in  February,  1921.  Ray  M.  j  Live  Stock  Industry  Suggested 
Hudson,  head  of  the  division  of  sim-  j  For  New  Brunswick  by 
pllfied  practice,  under  whom  one  of !  Creelman 

the  most  ambitious  tasks  undertaken  I  _ _ 

In  American  commercial  life,  was  '  t  v 

started,  h.as  now  been  advanced  to  i  ~  Brunswic.r 

assistant  director  of  the  bureau  ofjpnght  to  be  a  grc.it  stock  raising 
standards,  in  char.ge  of  commercial  I  countrv  and  I  foresee  the  time  in  the 
standards,  with  simplified  practice  ^  ^ot  too  distant  future  when  New 
still  under  his  control.  i  „ 

Mr.  Hudson's  advancement  pen- !  shipping  out  pure 

ters  attention  on  the  work  that  has  j  bred  live  stock  to  the  other  parts  of 
followed  the  far-reaching  report  of '.Canada  and  to  the  United  States.” 

which^'^hVa  a  I  t-'rcelman,  who  for 

Which  has  since  been  studied  in 

Canada.  England.  France.  Germany,  I  Tears  was  President  of  the 

Norway.  Sweden.  Russia,  Czechoslo- j  Ontario  Agricultural  College  at 


STOCK  RAISING 
FOR  MARITIMES 

Live  Stock  Industry  Suggested 
For  New  Brunswick  by 
Dr.  Creelman 


MAR  M  ON  8 

the  most  advanced  design  in 
oAmerica  today 


Saint  John. 


‘New  Brunswick 


The  action  that  has  resulted  in  Than  Expected  a  Few 

the  appointment  of  this  commission  Weeks  Ago 

is  a  recognition  that  something  is  _ 

wrong  in  connection  with  the  fish-  gt.  J„|,„  Borena  The  Plnnnclnl  Times 


Results  Are  Somewhat  Better  '  Ouelph  and  now  President  of  the 

Than  Expected  a  Few  ^everal^o®rS\’laSuagc^afS^  Technical  Agri- 

Weeks  Ago  tome  of  steps  taken  to  promote  so-  fultuirlsts,  who  has  just  completed^ 

called  American  efficiency."  nn  e.xhaustive  survey  of  agricul- 


cultuirlsts,  who  has  just  completed^ 
an  e.xhaustlve  survey  of  agricul- 


Producing  all-around  performance  tKa€ 
no  car  on  earth,  regardless  of  price,  can 
equal,  because  of  these  seven  great  supe¬ 
riorities  of  construction: 

1)  A  straight-eight  motor,  delivering  more  power  in 
proportion  to  size  than  any  stock  motor  to  date. 

2)  Longest  springs  in  proportion  to  wheelbase  of  any 
car  in  the  world. 

3)  All  springs  set  in  rubber  knuckles  instead  of  metal 
shackles.  (Absolutely  noiseless  and  never  need  lubri¬ 
cation.) 

4)  Lovejoy  Hydraulic  Shock  Absorbers  all  around— 
really  engineered  into  the  design. 

3)  Hypoid  Rear  Axle  gears,  permitting  extremely  low- 
hung  design  but  with  normal  road  clearance  and 
normal  head  room. 

4)  Extremely  sturdy  frame  with  seven  rigid  cross  mem¬ 
bers  prevents  body  twisting  and  squeaks. 

S')  The  most  advanced  type  of  four-wheel  brakes.  ^ 


erles  of  these  provinces,— one  of  the  g  j  ,  John —Whilst  .-i";  vet  one  simpiineo  practice  has  co 

greatest  in  the  world-and  yet.  at  ,  ?  operated  with  400  industrial  groups 

the  same  time,  awaiting  much  more  cannot  sa>  with  an>  certain^  as  to  elimination  of  exce.ssive  vari- 

development  than  has  been  the  case  how  the  average  yield  will  be  in  th®  eties.  sizes  and  types  of  commodities 


"  an  e.xhau3tlve  survey  of  agncui- 

Du ring  the  last  five  years  the  divl- |  tural  conditions  in  New  Brunswick 
Sion  of  simplified  practice  has  co- '  extending  over  six  weeks. 


operated  with  400  industrial  groups  I 


Dr.  Creelman  is  everywhere  re¬ 
garded  as  one  of  the  outstanding 
agricultural  authorities  in  Canada 


in  the  past.  Both  the  men  who  go  potato  districts  because  of  the  wet  It  found  the  paving  brick  industry, '-j  y,;.,  ,pp,,-pj  for  the 

th  ^rntch ‘^whHsf  thev  ^ave  dif°  consequent  blight,  it  is  ™3m>f‘'>ctiying  66  kinds  j  j,„rvey  of  conditions  in  New  Bruns- 

in  agreement  that  there  has  been  least,  there  will  be  a  better  crop  with  immense  gains  to  the  whole '  Canadian  Pacific  RaiF 

something  wrong  and  if  the  com-  '^han  had  been  figured  on  now  that  trade.  Similar  savings  to  other  :  "’“J:  „  ”  requested  by  Hon.  J. 


if  the  com¬ 


mission  can.  and  it  undoubtedly  will,  digging  is  under  way.  Heavy  ship 


trade.  Similar  savings  to  other 
groups  have  resulted  through  reduc- 


survey  of  conditions  in  New  Bruns¬ 
wick  through  E.  W.  Beatty.  K.C..  pre¬ 
sident  of  the  Canadian  Pacific  Rail¬ 
way,  who  was  requested  by  Hon.  J. 
B.  M.  Baxter.  Premier  of  New  Bmn.s. 


put  its  official  finger  on  the  weak  ments  of  New  Brunswick  potatoes  f ion  in  stocks,  production  costs,  sell- ! 

spots  and.  as  a  result  have  them  have  been  made  to  Upper  Canada  ing  expenses,  increased  turnover,  in- i independent  expert  obtainable 
strengthened,  the  result  will  he  ben-  and  tlie  first  lot  for  the  Cuban  mar-  creased  stability  of  employment  im- -  f^ake  a  complete  report  on  agri. 


pficial  not  only  to  the  Maritimes,  ket  this  year  leaves  this  month.  _ . . . . 

but  to  Canada  as  a  whole.  As  has  been  previously  noted  the  creased  purchasing  power  o^  con- 1  weeks  Dr.  Creelman  has  been 

Bi"ger  RoTCnne  In  Sight  movement  of  Maritime  potatoes  to  sumer  !  travelling  about  New  Brunswick. 

TI,.  value  of  thebe’  fish-  heavier  than  Formerly  78  varieties  of  beds,  j ’'"«''‘<^ntatiously  visiting  every  sec- 

p  te 000  ooo  per  vear  P'^^vious  year.  In  the  near  fu-  springs  and  mattresses  were  made.  '  "f  ^he  Province  and  looking  in- 

Tnd  it  has  hLn  stated  fron^e-sons  furo  the  yield  of  potatoes  in  the  Mar-  whereas  now  there  are  just  four  '  the  agricultural  situation.  His 
fn  ^aiUh^orHv  that ‘but  verv  little  is  known  and  it  standard  kinds,  a  cut  of  95  per  cent. :  j  formal  report  will  not  be  made  for 


I  proa-ed  quality  of  product  and 


cultural  conditions.  For  the  past  1 


in  authority,  that  but  ver.v  little  is 
needed  to  give  them  an  almost  im¬ 
mediate  boost  to  some  JCo.OOO.OPO 
and  this  is  but  a  starting  point.  One 


may  be  that  the  loss  will  not  be  as  the  rough  and  smooth  face  brick,  some  time,  but  before  leaving  for 
large  as  has  been  estimated.  manufacturers  cut  their  product  Ottawa  this  week.  Dr.  Cpeelman  gave 


manufacturers 


suH  this  is  hut  I  startin-  point  One  .srain,  the  results  will  be  high,  from  75  to  2  varieties,  a  97  per  cent.  '  the  first  and  only  interview  in  con- 1 

does  not  need  to  be  told  that  there  “"f’  buckwheat  in  particular,  reduction;  the  range  boilermakers  !  nection  with  his  visit, 

is  something  wrong  when  fishermen  Ip  parts  of  the  reduced  their  product  from  130  to  j  "Generally  speaking  your  Agricul- 

.sav  that  it  does  not  pay  them  to  go  Province  the  yield  of  these  crops  will  ij.  fjjg  makers  of  milk  bottles  and  ture  Department  is  going  along  in 
_ ,  rtf  fUrt  be  some  20  per  cent,  greater  than  f*nT\a  vo-iAtioo  miiif  i  tiif*  richt  wnv**  eaia  rir  Prooiman 


out  and  catch  fish  because  of  the 

smallness  of  the  returns  they  can  ^ 

get  for  them.  the  heaviest  for  some  years 

At  the  basis  of  the  trouble,  un-  !'7P-;-  ^tich  as  turnips 

doiibtedlv.  is  the  need  for  more' up  fixture  a  high  yield 


be  some  20  per  cent,  greater  than  caps  reduced  the  varieties  of  milk  j  the  right  way,”  said  Dr.  Creelman, 

last  year.  The  hay  crop  has  been  bottle  from  49  to  4  and  caps  from  j  w-ho  praised  the  work  that  is  being 

the  heaviest  for  some  years,  whilst  iq  1  other  trades  felt  the  bene-  done  by  many  of  its  branches, 

root  crop.s.  such  as  turnips,  are  be-  fjf  ^f  being  brought  into  conference ,  “Every  good  centre  is  being  reach- 

lieved  to  figure  a  high  yield.  and  working  for  the  common  good  ed  and  the  only  thing  that  holds  back 

M  ith  expectations,  through  one  pf  fbe  industry.  Sheet  steel  makers  ,  development  in  the  extreme  remote  j 


to  date  methods  both  in  the  market-  ''un  expectations,  tnrougn  one  of  fbe  industry.  Sheet  steel  makers  ,  development  in  the  extreme  remote 
ing  and  the  handling  of  the  catch,  reason  or  the  other,  of  h^vier  grain  ppf  varieties  from  1,819  to  263:  din-  places  is  lack  of  funds.  I  know  that 
Of  fish  there  is  no  scarcity  but.  shipments  through  Maritime  ports  jug  ^ar  chlnaware  was  reduced  from  i  New  Brunswick  has  no  money  to 
since  1915.  it  has  been  authoritative-  this  year,  the  additional  facilities  700  utensils  to  113.  w-aste.  but  it  seems  to  me  that  the 

ly  stated  that  in  Nova  Scotia  the  which  the  new  Harbor  Commission  ^^fr.  Hudson’s  advancement  is  made  ,  annual  agricultural  appropriation 
number  of  fishermen  has  dwindled,  of  Saint  John  are  providing  will,  it  possible  by  a  re-grouping  of  actlvl- :  might  be  increased  by  $10,1,090,  at 
through  various  causes,  to  the  ex-  'S  felt,  make  anything  like  the  tie-  ^jjb  the  Bureau  of  Standards.  ,  this  time  nnirl  so  rearh  morn  nponlp 


of  Saint  John  are  providing  will,  it  possible  by  a  re-grouping  of  actlvl- :  might  be  increased  by  $101,000,  at 

.  - . -  ^ tvhtKt  Burcau  Of  Standards.  ,  this  time  anT!  so  reach  more  people 

tent  of  some  10. ooo  in  that  time.  |up  last  season  improvable.  WTiilst  addition  to  Mr.  Taylor,  as  an  j  New  Bninswirk  wants  is 

Premier  Rhodes  of  Nova  Scotia  is  |  this  is  the  beginning  of  the  wo^^  assistant  director.  Dr.  Lyman  J.  not  the  spending  of 'large  quantities 


Prlcet  ■■  $1791  mnJ  upward,  all  nudar 
|2OO0j  factary,  fuUy  a^ppad. 


C.  O.  Baptist  Automobiles  Limited 

868  St.  Catherine  Street  West 

QUEBEC  MONTREAL  THREE  RIVERS 


on  record  as  stating  that  the  value  which  the  Harbor  Commission  has  Briggs  is  given  a  similar  adminls-  of  monev  on  anv  nroiert  but  ouhll- 
of  theae  fisheries  ran  he  increased  in  view  it  Is  but  the  prelude  of  an  .j-ative  post  in  charge  of  research  oitv  everwhere  "  declared  Dr  Cree 
rtrtrtU  ,.rtrt.  r..rt~  ei-finnenn  +rt  pvIptisK-p  TirnfrraTTvmp  w-hlrh  la  now  -_ji  _ _ 1 _ _ upc  iartn  i»r.  ,  rppi- 


each  year  from  $17,000,009  to  $170,-  extensive  programme  w-hlch  is  now  Un^  testing.  Dr  Briggs  was  awarded 


000.009,  and  a  gain  of  this  size  may  being  drafted, 
well  stagger  the  imagination.  In  A.  T.  Weldon,  vlce-preslder 
fact,  comparatively  speaking,  there  C.N.R.,  said  at  Halifax  recen 
seems  to  he  good  reason  for  the  be-  he  had  grounds  for  hopln 
lief  that  what  the  grain  crop  is  to  there  would  be  quite  a  sub 
the  west  so  the  fisheries  can  be  movement  of  grain  through  Saint 
made  to  these  pro\'lnces.  .John  and  Halifax  this  season.  The 

The  British  Market.  railway,  he  said,  had  discussed  the 


man.  who  expressed  the  opinion  that  Brunswick  should  not  come  into  i  tenslvely. 


THREE  RIVERS 


thinks  I  ficulFy.  Dr.  Creelman  finds,  and 


being  drafted.  the  Maeelian  medal  recentlv  bv  the  ,  New  Brunswick  should  not  come  into  tenslvely.  Dr.  Creelman  thinks  ficulty.  Dr.  Creelman  finds,  .and 

A.  T.  Weldon,  vice-president  of  the  A^pr  PhUn^ouhv  Wiefv  for  Province  is  now  ripe  for  a  gen-  pg  own  as  a  farming  country.”  So  there  is  not  much  likelihood  of  hav-  he  suggests,  that  it  may  be  possible 

C.N.R.,  said  at  Halifax  recently  that  .hp  invpntion  of  thP ‘earth  inrlurtor  ‘  "'rriculfural  campaign.”  and  long  as  money  continues  to  be  made  ing  farmers  living  along  the  sea-  to  move  the.se  families  to  suitable 

he  had  grounds  for  hoping  that  romna«  used  hv  Fharles  A  T  Ind- from  potato  growing,  there  is  not  coast#  give  up  fishing,  but  farmers  avaRable  .agriouil tural  land  and  have 
there  would  be  quite  a  substantial  hereb  on  his  transoceanic  flisbt  I '>»■'=’>' 9nd  carried  on  scientifically  in  much  chance  to  get  farmers  who  who  have  been  dependent  upon  their  pulpwood  or  timber  grow  up  again 

movement  of  grain  through  Saint  _ .1 _ _ _ _ _  ’  .New  Brunswick.  "If  this  is  done,”  have  been  prospering  by  growing  po-  woodlot,  which  is  now  becoming  de-  on  the  land  which  would  thus  ba 

.John  and  Halifax  this  season.  The  .■  ■'  ■  - -  -  •  ■  . . -  —  i  Dr.  Ureelroan  s.aid,  “I  do  not  see  why  tatoes  to  change  to  other  things  ex-  pleted,  are  the  ones  who  are  in  dif-  left  untenanted. 


The  statement  that  Great  Britain  subject  at  length  with  those  respon- 
offer?  a  treTnendon?  market  for  fish  Rhipmeiits,  and.  al- 

from  the  Maritime^,  recently  made  it  is  yet  too  early  to  make 


French  Drawings 


from  the  Maritime?;,  recently  made  eany  to  maKe  CREDIT  NATIONAL#  ! 

in  several  Maritime  centres  by  Sir  ^  definite  statement  hope.s  are  for  Drawing  Sent  1  lO**? 

Halford  MacKinder.  would  seem  to  worth-while  shipments.  It  would  .  « 

Indicate  that  the  future,  providing  he  unwise  for  me.'  said  Mr.  M  eldon.  Issue  1919. 

inadeqiiacie.s  can  be  over-  indicate  at  present  what  we  base  600  francs  Bonds  6^.  ** 

come,  is  realiy  rosy.  oui"  hope  on  because  the  plans  that  No.  7031630  is  redeemable  by  one 

And  yet  for  nearly  half  a  century.  proposed  are  all  subject  to  fur-  miUion. 
this  great  source  of  national  wealth  iher  negotiation,  but  you  can  say  No.  1403977  is  redeemable  by  500,- 
bas  not  proirressed  to  any  appre-  that  everything  that  ran  be  done  by  000  francs. 

ciable  extent  and.  in  fact,  the  move-  the  railway  shall  be  done.”  Nos.  931127  2852774  2897134  5489355  i 


present  inadeqiuacie.s  can  be  over¬ 
come,  is  realiy  rosy. 


“to  indicate  at  present  what  we  base 
our  hope  on  because  the  plans  that 


And  yet  for  nearly  half  a  century.  proposed  are  all  subject  to  fur- 
this  great  source  of  national  wealth  ther  negotiation,  but  you  can  say 


ciable  extent  and.  in  fact,  the  move-  the  railway  shall  be  done.  Nos.  931127  2852774  2897134  5489355  i 

merit  has  rather  been  the  other  way.  _ 7185809  are  redeemable  by  100,000, 

.Some  of  the  headings  under  which  francs.  | 

the  commission  will  in  all  prohabll-  the  Catholic  cler.gy  of  the  Diocese  Nos.  943934  1679189  1944824  2713108  ; 
ity  operate  will  include  the  present  of  Antigonish,  N.S..  and  the  clergy  3213110  4239563  5189362  5243904 

position  of  the  deep  sea  fishermen  from  the  fishing  districts  were  able  5256445  6781702  are  redeemable  by - 
and  the  buyers,  what's  wrong  there?  to  speak  from  facts  acquired  by  per-  50,000  francs  each.  i 

Is  foreign  fish  being  dumped  and  sonal  contact  with  the  fishermen.  The  blowing  serial  numbers  are ! 


Is  foreign  fish  being  dumped  and 


affecting  the  market;  wl 
the  duty  on  fish  going 


about  This  priest  writes: 


the  duty  on  fish  going  into  the  "Fishermen  are  rightly  elated  over 
United  States;  how  can  markets  be  the  prospect  of  having  their  indus- 
bettered;  how  about  prices,  frans-  try  Investigated  by  a  Royal  Commis- 
port.etinn.  storage  facilities  and.  slon.  I  wonder,  however,  if  they 
along  this  line,  it  is  being  urged  are  prepared  to  meet  it  and  if  they 
that  the  fishermen  themselves  are  have  made  their  cases  up'’  Fisher- 
the  only  ones  in  a  position  to  give  men  should  be  anxious  to  make  the 
the  commission  this  information  and  most  possible  out  of  this  investiga- 
hence,  it  is  for  them  to  organize  and  tion  and,  therefore,  they  must  get 
have  facts  and  figures  to  present  to  busy  and  prepare  carefully  a  state- 
the  investigating  hoard.  ment  of  what  they  think  should  be 

This  Iceynote  has  been  sounded  by  done  to  remedy  conditions.  “Don’t 


The  blowing  serial  numbers  are  ! 
redeemable  by  600  francs:  i 


a  parish  priest  in  one  of  the  fishing 
districts,  for  the  state  of  the  fisher- 


expect.”  he  said,  “the  farmers  or  the 
merchants  or  even  the  government 


men  was  the  subject  of  a  discussion  to  fight  your  battles.  You  must 
at  a  recent  diocesan  assembly  of  I  fight  them  yourselves." 


August  Trade  Balance  Unfavorable 


Aug.  1927 

Main  flroup.s.  Total 

Import.'? 

Imports  for  Consumption. 

Agricultural  and  vegetable  products.  $19. 1.ll. 091 

Animals  and  animal  product.'? .  5.09],S27 

Fibres,  textiles  and  te.xtile  p.-oducts..  Ifi, fill?. 979 
Fibres,  wr.od  products  and  paper  .  .  .  l,r,43.0R.'> 

Iron  and  its  products  .' . 23.3in..2S7 

Non-ferrous  metals  and  their  products  5.131,914 
Non-metallie  minerals  and  their  pro¬ 
duets  . 15, 056, 410 

Chemicals  and  allied  product.s .  2,637.499 

Miscellaneous  commodities .  7,338,108 


Five  Mos. 
Total 
Import.s 

$95,883,72.5 
23.173,773 
71.782,020 
21,115,362 
1  18.386,126 
23,472,981 

65,994.153 

13,757,438 

26,109,662 


Twelve  Mos. 
Total 
Imports 

$  224,392,384 
55,731,733 
182.301.517 
49,736,347 
243.6.35,938 
56,426,321 

159,087.149 

32,770,715 

62,824,276 


154201  to  300 

421201  to  300 

931101  ‘ 

‘  200 

943901  ■ 

•  OOO  1 

993901  ‘ 

‘  000 

1294401  • 

‘  500 

1403901  ‘ 

‘  OOO 

1420401  ‘ 

‘  500  i 

1584001  ‘ 

‘  100 

1679101  ‘ 

'  200  1 

1900601  ■ 

‘  700 

1944801  ‘ 

‘  900  : 

1996901  ‘ 

‘  OOO 

2123901  ■ 

■  000 

23ff8201  ‘ 

'  300 

2430101  ‘ 

*  200 

2504101  ‘ 

‘  200 

2713101  ‘ 

‘  200 

2843801  • 

‘  900 

2852701  ' 

‘  800 

2897101  ' 

'  200 

2970701  * 

•  800  : 

3120001  ‘ 

‘  100 

3213101  ‘ 

*200'  1 

3690101  ‘ 

'  200 

3730101  ‘ 

'  200  i 

4239501  ‘ 

•  600 

4257401  ‘ 

‘  BOO 

4392801  • 

'  900 

4397001  * 

'  100  ! 

4407701  * 

■  800 

4700301  • 

•  400  1 

4747801  ‘ 

■  900 

4797101  * 

•  200 

5189301  ‘ 

‘  400 

6200201  • 

‘  300 

5243901  ■ 

•  000 

5256401  ‘ 

‘  600 

5382901  ‘ 

•  000 

5489301  ‘ 

‘  400 

5641201  ‘ 

'  300 

5953801  ‘ 

‘  900 

6022401  • 

■  500 

6150201  ‘ 

‘  300 

6384901  * 

’  000 

6781701  ‘ 

'  800 

7031601  ‘ 

'  700 

7185801  ‘ 

‘  900 

7233901  ‘ 

’  000 

7518401  ‘ 

‘  500 

7801301  *' 

'  400 
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The  Forrestier  House 


Total  Imports.  1527 . 

.$99,348,340 

$459,675,240 

$1,066,926,580 

1526 . 

.  89,669,57.5 

4  23,641,165 

976.886,332 

1525 . 

.  82,074.474 

374,083,365 

837.787,939 

Exports  (Canadian  prodiiop) 
Agricultural  and  vegetable  products. 

Total 

Exports 

.$32,674,459 

Total 

Exports 

$196,277,173 

Total 

Exports 

$  564,693.203 

Animals  and  animal  products . 

.  15,933.053 

59,397,299 

169,802.072 

Fibres,  textiles  and  textile  products 

.  1,016,287 

4,824,741 

Wood,  wood  products  and  paper  .  ,  . 

.  26,770.561 

118,740,567 

285,671.295 

Iron  and  its  products . 

.  5,.512.367 

27,173,880 

74,746,1  18 

Non-ferrous  metals  and  their  products  6,889,646 

33,126,345 

83,099,199 

Non-mPtallic  minerals  and  their  pro 
ducts . 

.  2,374.218 

10.295,934 

28,073,618 

Chemicals  and  allied  products  ..  . 

.  1,460,446 

6.858.598 

17.393,513 

Miscellaneous  commodities . 

.  1.585,157 

6,713,706 

17,686,827 

Totals,  1527 . 

.$94,216,914 

$465,410,24.3 

$1,246,925,399 

1526 . 

.  90,621,119 

470.642,350 

1.323,180,71  2 

1925 . 

.111.409,525 

462.817.429 

1,130,753,357 

Expo'rts  (Foreign  produce) 

Total,  1527 . 

.  1,738,701 

8,218,582 

17,823,354 

1926 . 

1,041,811 

6,010,864 

13,976,618 

’  1925 . 

.  1,004,289 

5,378,592 

12,604.353 

Issue  1921. 

600  Francs  Bonds  0%. 

No  68076  Is  redeemable  by  500,000 
francs.  , 

Nos.  811676  1811676  2811676  3811676 
4811676  ,6811676  are  redeemable  by 
100,000  francs  each. 

Nos  651676  1551676  2551676  3551676 
4551676  5551676  are  redeemable  by 
500,000  francs  each. 

The  24  fO'Mowing  numbers  are  re¬ 
deemable  by  10,000  francs: 

[81676  91676  301676  351676  1081676 
10991676  130167C  1351676  2081676 


1091676 

3091676 

4091676 

6091676 


2301676 

3301676 

4301676 

5301676 


2351676 

3351676 

4351676 

5351676 


This  oM  structure  stands  on  the  southeast  cor¬ 
ner  of  St.  Peter  and  Notre  Dame  Streets.  It 
was  known  as  the  Forrestier  House  and  is  a  good 
t>'pe  of  the  houses  built  in  the  latter  half  of  the 
18th  century. 

Under  the  letter  niche  over  the  doorway  is  the  date 
1767 ;  so  the  house  was  built  shortly  after  the  British 
occupation  of  Montreal  in  1760. 

1  his  spot  is  interesting  historically  principally  be¬ 
cause  it  was  the  military  headquarters  of  General 
Montgomery  during  the  occupation  of  Montreal  by 
the  Continental  army,  frpm  November,  1775,  to 
the  evacuation  of  Montreal  by  the  notorious 
Benedict  Arnold  in  June,  1776. 

At  the  same  time,  further  east  on  Notre  Dame 
Street  the  Chateau  de  Ramezay  was  the  head¬ 
quarters  of  the  Commissioners  sent  by  the  Conti¬ 


nental  Congress  to  persuade  the  French-Canadians 
to  join  the  revolting  Colonies  to  the  souih.  These 
were  Benjamin  Franklin,  Samuel  Chase  and  Charles 
Carroll  of  Carrollton,  and<with  them  they  brought, 
for  propaganda  purposes,  Fleury  Mesplet,  a  French 
printer  who  had  been  living  at  Philadelphia. 

They  returned  home  unsuccessful,  but  Mesplet 
stayed  behind  and  founded  the  Montreal  Gazette  in 
1778.  The  population  of  the  city  was  about  8,000, 
mostly  French. 

The  site  of  the  Royal  Bank  opposite,  on  the  comer  of  St.  Peter, 
Notre  Dame  and  St.  James  Streets,  is  interesting  to  visitors, 
for  on  the  southwest  corner  of  St.  Peter  Street  and  St.  fames 
there  stood  until  recently  the  Mechanics  Building,  which  was 
the  scene  of  public  meetings  in  the  past.  It  was  at  the  corner 
of  a  small  burial  ^ound  of  ninety  feet  square  which  once 
belonged  to  Pierre  Gadoys,  one  of  the  first  colonists  given  .a 
concession  in  Montreal  and  after  whom  was  named  St.  Peter 
Street,  one  of  the  first  streets  surveyed  (about  1672). 


The  244  followiTig  numbers  are  re-  j 
deemable  by  5,000  francs.  i 

411676  511676  621676  821676  1411676- 
1511676  1621676  1821676  2411676! 


2511676 

3511676 

4511676 

5511676 


2621676 

3621676 

4621676 

5631676 


2821676 

3821676 

4821676 

5821676 


1927  . (1)  3.393.445  lc)]3, 9.83. .583  (e)  197,623, 1 73 

1926 . (e)  1,993.635  (elSS, 01 2,049  (0360,270,998 

1925 . (e)  30,339,340  (e)94.112.456  (e)305.569.971 


Every  bond  endi-ng  by  one  of  the  i 
j  three  foilowink  figure  are  redeemable  j 
j  by  1,000  francs: 

0824  1611  1676 


The  can  of  Routes  Nos.  2,  14,  2S,  36,  47,  58,  64,  70,  83,  91  pass  in  front  of  the  Forrestier  House. 
Our  conductors  unit  he  glad  to  direct  you. 
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An  Assurance  of  Quality! 

The  snow-white  Rabbit  is  the  distin^uishinj; 
Trade  Mark  ofWabasso  Cottons  -Canada’s 
best,  and  the  equal  of  the  finest  produced 
rnywhere  else  in  the  world. 

This  Trade  Mark  appears  on  a  complete 
line  of  both  White  and  Coloured  Cottons, 
on  Mercerized  Broadcloths,  Yarns,  Corset 
Fabrics,  etc.  Look  for  it. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Made  in 

Three  Rivera,  P.Q. 
by 
THE 

WABASSO  COTTON 
COMPANY  LIMITED 


13RITISH  COLUMBIA  MINES 

linteKt  in forniiition  ooiitnlncd  in  our  Weekly 
Market  Rovievv.  We  act  aM  OrokerK^  only. 

R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 

82:>  HnstInEs  St.  W.  Vaneourer,  B.C. 

JHcmltcrfv*  Vancouver.  C'al^^ary.  Victoria  Stock  Ezchnnicefl. 
S|M»kaae  Stock  Ezclinn>?e.  Montreal  Curb.  lOtc.,  Ktc.»  Ktc. 


BRANSON,  BROWN  &  CO.  LIMITED 

Formerly  n.  P.  dark  &  t'o.  Ltd. 

YICTORJ.V,  IM’. 

British  Columbia  Investments 

All  Stocks  and  Bonds 


BIG  ORE  BODIES 
ALREADY  PROVEN 
AT  COAST  COPPER 


ALBERTA  ON  WAY 
I  TO  NEW  PERIOD 
I  OF  PROSPERITY 

Big  Crop  Regau-ded  as  Only  An 
Indication  of  Future 
Possibilities 


!  CROP  ESTIMATES  f  th.  Bo„n^rv.,.  ALBERTA  ON  WAY 
■  CONTINUING  TO  ,  TO  NEW  PERIOD 

BE  REASSURING  xS—Sl:  OF  PROSPERITY 

- -  Murphy,  general  manager  for  '  ,  - 

I  Yield  of  Well  Over  400,000,000  western  lines  of  the  fan-  Big  Crop  Regzu-ded  as  Only  An 

I  Bushels  Is  Now  ^  Indication  of  Future 

..V.TY  Milo,  oats  threshed  out  at  one  „  .,  ...  . 

!  Assured  hundred  bushels  per  acre.  i  FossibihUes 

THRESHING  PROGRESSES  BIG  YIELDS  REPORTED 

Deliveries  at  Country  Elevators  |  BIG  ORE  BODIES  j  Talgary.— Visitors  to  the  Canadian 

re  urpnsingly  Large  and  s  f  •  l\tr  nnAItriW  West  this  year  have  been  more  im- 

i  ALKtAUY  rKUVtN  — ^  than  ever  before  as  to  Its 

able  Volume  future,  and  particularly  so  far  as 

!  - -  AT  TflAxT  PBPDrD  !  concerned  owing  to  it 

WInnIprR  Bureau  The  KInnnelnl  Times  ill  V WlsO  1  vvl  I  til  i  the  W’ay  from  a  crop  point 

Winnipeg.  —  W^hile  its  estimates  _  j  ♦’f  view.  Harvey  B.  Henwood,  or 

are  slightly  lower  than  those  of  the  Work  at  Mine  Proeressinc  Ran- ' manager 
'Dominion  Bureau  of  nod  ^  !  °  .'^e  Bank  of^Torpnto,  during  a 


BIG  YIELDS  REPORTED 

f'alanry  nnrenu  The  FInanelal  Times. 

Calgary. — Visitors  to  the  Canadian 
West  this  year  have  been  more  im- 
pres.sed  than  ever  before  as  to  its 
future,  and  particularly  so  far  as 
Alberta  is  concerned  owing  to  it 
leading  the  way  from  a  crop  point 
of  view.  Harvey  B.  Henwood,  or 


Dominion  Bureau  of  Statistics  and 
the  Manitoba  Free  Press  the  crop 
*  forecast  of  the  Northwest  Grain 
j  Dealers’  As.sociation  placing  the 
I  western  wheat  yield  at  409,478.000 
j  bushels,  is  regarded  as  a  decidedly 
reassuring  compilation  oy  the  grain 
trade  and  business  men  generally. 

The  estimate  approximates  close- 


idly — Machinery  Being  I  visit  here  the  other  day  expressed 

Shipped  I  conviction  that  business 

_  j  showed  it  was  now  on  a  sound  ba- 

wrpnDXC  riF  QMFI  TFP  !  every-  ! 

KtPUKIb  Ur  bMLLILK  ^  thing  normal  but  there  was  no  un- | 

- -  i  due  excitement  over  the  spending 

Vancouver  Bureau  Tl.e  rinoncinl  Timrs  ,  would  result  from  the  wonder-  i 
Vancouver.  —  Important  develop'  fui  crop  returns  this  year.  "In  Al-  > 
ments  on  the  British  Columbia  Coast  berta  there  is  a  general  improve-  j 
under  the  Consolidated  -Mining  &.  evident.”  he  said,  "Obviously  i 


British  Columbia  Investments  j  The  estimate  approximates  dose-  under  the  Consolidated  Mining  he  said,  "Obviously, 

All  Stocks  and  Ronds  i  .u  .  ,  .  c.  j  „  !  there  is  a  splendid  harvest  hut  the 

nn  atocKS  ana  tsonas  I  ly  the  two  former  forecasts  but  dlf-  Smelting  Company  of  Canada,  a  C.  P.  i  onlv  an  indication 

AIKMBERSj  Winolpeff  Grain  Exchange*.  Vancouver  Stock  Exchange.  Victoria  Stock  fors  wlfiplv  on  fho  oocoacrA  n-KiAY.  i.  ui  j  «  .lu  I  ^  ^  CTOp  an  inoiCal  n 

Exebanpe,  B.C.  Bond  Dealcra  Asuoriatlon.  l^orreitpondcnta:  Messrs.  Logan  &  Bryan  |  er.  wmeiy  on  nie  acreage  which  it  R.  subsidiary  and  owner  of  the  ^  of  future  possibilities.  Few  realize 

-  ■■  ■  ■  I  f Climates  a^ccording  to  a  sy.stem  of  Trail  Smelter  and  the  wonder  Sulli- 1  fully  the  great  possibilities  that  are 

us  own.  for  example,  it  gives  Al-  van  mine  at  Kimberley,  B.C.,  were  I  In  store  for  this  country  in  the  fu- 
— — .  . . -  ■  —  - . .  . ^  I  oerta  nearly  a  million  acres  of  cul-  reported  pending  here,  following  the  i  ture.  The  pre.sent  generation  will 

D'  US  A  XT  WXTXT’irCT^ll/rTXTnPC  '  than  either  the  arrival  of  J.  J.  Warren,  of  Toronto. !  not  live  to  see  it  reach  Its  greatest 

•  JVl.  DlJGvrAJ^  IIM  V  lli5  1  JllJfcjJV  1  S:overnments,  president  of  the  Consolidated:  W’.  M. !  height,  hut  their  problem  is  how  best 

'  iT\iiTFn  while  the  acreage  of  Saskatchewan  Archibald,  director  and  chief  mine ;  to  contribute  their  share  towards  its  , 

i  LIMIT  tD  and  Manito^  has  been  considerably  operator  of  the  Consolidated  and  i  development,"  he  added. 

BOND  DEALERS  ■  ^  figures  J^orne  Campbell,  head  of  the  Foot- 1  It  Is  little  to  he  wondered  at  that  ' 

'  '  compiled  by  reports  received  puay  Power  an  allied  corporation  ■  visitors  to  the  west  thl.s  year  should  j 

EDMONTON, . CANADA  fmn,  ,..,4  „„„  enay  FOwer,  an  amca  corporauon.  .! 


j  from  its  members  and  they  are  based 
’  on  actual  threshing  returns  and  es- 


Lorne  Campbell,  head  of  the  Foot-  j  It  la  little  to  he  wondered  at  that 
enay  Power,  an  allied  corporation.  ;  visitors  to  the  west  thl.s  year  should 
Mr.  Warren,  who  has  been  in  con- !  express  such  optimism.  The  general  i 
fcrcnce  here  with  Mr.  Archibald  and  frop  situation  is  having  a  wonderful 


u  icrence  nere  wiin  .'ii.  hihi  '  * . . .  . . 

=- !  imie  or  no  T-^ifea  meeting  officials,  said  that  there  was  «’fff^ct  in  toning  up  huslness  gener- 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 
uptown  1366-1367 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 


Httle  or  no  threshing  has  taken  v  k 

pjapg  nothing  to  be  said  about  the  proje..t- 

Three  Estimates  Consolidated  smelter  on  the  Coast. 

The  three  majo;  crop  eVtmiates  of  which  has  been  referred  to  inslstent- 
the  west  now  compute  the  western  ^  during  the  last  couple  of  years  in 


nothing  to  be  said  about  the  proje^.t-  majority  of  the  cities 

ed  Consolidated  smelter  on  the  Coast,  towns  there  are  manifest  signs  ; 
which  has  been  referred  to  insistent-  expansion, 
ly  during  the  last  couple  of  years  in  Alberta’s  Big  Crop, 

reports  from  Montreal  and  Toronto.  in  Alberta  there  is  still  t 


wheat  crop  as  follows. 


STOCKS  and  BONDS 

I'anadlati,  Brlllsh  and  Amertran  SeriirltIn  Bought  and  Sold  on  all  Prtnrlpal 
Kxrhangcs  for  I'ash  or  on  ronxerratlve  margins. 

Private  wire  connections  New  York,  Montreal,  Toronto. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIRKQ 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

fPEClALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  ANT 
PROPERTY  MANAGEMENT 

G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wirea  to  all  markets 

303  Lancaster  Bldgf.  Calgary,  Alta. 

BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  executed.  Inquiries  solicited. 
MARKET  LETTERS  MAILED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD.  ^  ‘ 

(F,.tabli.h.fl  I907i 

AflMBEKS  rANCOVrr.R  STOCK  F.XCn.1.\GF. 


In  Alberta  there  is  still  talk  that 


I  Bushels  enormous  ore  the  wheat  crop  will  run  anything 

i  Government . 4.82,223.000  ^^®  Consolidated  is  accu-|from  175.000,000  to  185,000,000  bush- j 

Northwest  Grain  Dpaiers".  409A78!oO0  ®®*^  developing  it  at  Its  els  and  notwithstanding  the  large 

Manitoba  Free  Press  42^312032  mloo  on  the  Coast,  which  now  iium-  hail  losses  that  have  taken  place 


Manitoba  Free  Press 


What  element  of  doubt  has  exLst-  ber  four. 


hail  losses  that  have  taken  place 
this  season  the  present  indications 
nre  that  something  like  this  estimate 
will  actually  he  reached.  The  wheat 


led  regarding  the  West’.s  performance  Proeress  at  Coast  Copper.  are  that  sometnmg  iiKe  tnis  estimaie 

this  year  consequently  disappears.  Warren  said  that  besides  the  actually  he  re.ached.  The  wheat 

Recent  threshing  returns  would  also  ...  .  warren  saio  max,  n  .  laes  x  ®  ,n  very  many  districts  where  throsli- 

iveccni  inresmng  returns  would  also  coast  Copper,  the  George  Copper  and  .  .  /  '  ,  onpration  has  shown 

Indicate  that  perhaps  too  much  has  ,j,e  Sunloch  which  the  Consolidated  vioH 

SeTng  dthe^r”  or  bushel-^  JoX  ^erf  Wing’’ r^ 

gr’ade  the  insnStlo^ns  to^dSe  arrangement  parted.  Throughout  the  south  coun- 

A  ^“®  '®®P®®“®®®  oa-}®  whereby  the  Big  Missouri,  near  the  where  the  large  wheat  producing 

S'XTiZJ’T  Si  »”  ‘I'  "'"r'  »r«s  . '.'rociw!  H  1, 

drawn  through  Winnipeg.  been  brought  Into  the  Consoll-  predicted  that  there  will  be  an  aver- 

Tho  daia  of  dated  family.  age  crop  of  at  least  30  bushels  to  the 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Ruviiig  and  Selling  orders  promptly  e.xeeiifed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

Stork  nnd  Bonrf  Broker*. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Membors  \  ancoiiver  Stot-k  i;.xohnngc. 


W'alter  S.  Newton 


Leslie  Coonev 


I  drawn  through  Winnipeg.  Hatod  TnmiW 

I  The  data  of  the  Northwest  Grain  novoinnmont  work  is  nrn» 

Dealers’  Association  supply  a  com-  Development  wo  k  i.  p  0( 

plcte  forecast  of  the  west’s  achieve-  fatlsfactorlly  at  the  Coast  f 
'  ments  in  grain  production  this  year. 

^  The  figures  of  the  various  provinces  L  ^®*''‘®®  declared 

1  in  regard  to  yields  and  acreages  said  that  he  was  not  making 
i  is  as  follows:  t®  the  Sunloch  Mines,  near  So< 

!  Manitoba  this  trip. 


W.  S.  NEWTON  &  CO. 


dated  family.  age  crop  of  at  least  30  bushels  to  the 

Development  work  is  proceeding  acre.  .In  some  quarters  this  i.s  re- 
satlsfactorlly  at  the  Coast  Copper,  garded  as  a  decidedly  conservative 
the  George  Copper  and  the  Big  Mis-  estimate  as  all  threshing  returns  so 
.sourl,  Mr.  Warren  declared.  He  far  to  hand  are  con.slderably  In  ex- 
said  that  he  was  not  making  a  visit  cess  of  that.  In  the  eastern  part  of 
to  the  Sunloch  Mines,  near  Sooke,  on  the  province,  where  threshing  has 
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hlontrcal 

General  Assurance  Bldg. 
Toronto 
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k^06ER5 
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1 

«  Acre.s.  Bus 

1.  arre.  Bushels 

Wheat  . 

.  i.6t.$.ino 

16.6 

26,811,099 

Oats  .  . 

.  2.722.8911 

29  <1 

.36.997.999 

1  Barley  . 

.  1.. 384. 999 

26.8 

42,461.009 

1 

SnRkatrheiznn 

i 

Arr*s.  Bus.  arr*. 

1  Wheat  . 

16.8 

184.785,009 

1  Oats  .  . 

y  5.7f>7.20n 

26  7 

134.783.000 

i  Curley  . 

.  r.fifi.noft 

Albertn 

28  6 

17.954.000 

j 

ArreB,  Cus.  sore.  B'i.'=hels 

Wh».at  . 

.  7.273.409 

27  2 

197.891.000 

1  0,1  t.s  .  . 

.  2. 39!!. 990 

46  3 

116.668.009 

1  Barley  . 

431.900 

37.8 

16.314.900 

1 

Total  Yield 

1 

Arr#**.  Riis 

1.  .acre.  Bushels 

;  Wheat  . 

29.6 

499.478.000 

Oats  .  . 

.  ii.o^f^.ooo 

29  8 

328.369.009 

Barley  . 

.  2. fill. 000 

29.9 

7.3.819.990 

!  Rye  .  . 

.  403.300 

22.2 

19.967.099 

1  Flax  .  . 

669.700 

8.6 

6,740.000 

been  under  vray  for  some  little  time.  I 


'r*s.  Bus.  acre.  ‘Rnsh^ls  Mr.  Warren  and  Mr.  Archibald  yields  runninf;  as  hlp:h  as  45  and  50 

n  ifi'onVnnn  completed  a  personal  inspection  of  bushels  to  the  acre  are  recorded,  and 

.nsLono  2fi  8  i2,’4Bl.00n  operations  at  the  Coast  Copper,  al  in  the  north  country  25  to  30  hush- 

KkatrhcTTan  ’  Quatsino.  Following  their  return  els  has  been  a.bout  the  lowest  re- 

t®  Victoria,  a  start  will  he  made  at  turns  so  f.ar. 

7a7!20,i  2fi  7  iKllTRr.'nnn  ®®c.®  on  the  construction  by  the  Do-  While  the  weather  recently  has 
.',nfi!nnn  28  6  iT^n.'itinoo  mtnlon  Government  of  the  wharf  at  militated  somewhat  against  the  ra- 

Aibprtn  .Teune  I.anding  to  handle  the  ship-  PiO  completion  of  threshing,  the  str- 

275''4on'‘''’'''r‘’'’'i!i^8M  onn  ments  of  heavy  machinery  into  the  nation  thus  far  in  Alberta  is  infin- 

•snjx.nno  46  .s  iis,66s  non  Coast  Copper  and  the  shipments  of  itely  better  than  it  was  this  time  last 

431.(100  37.8  16.314.000  ore  out.  year  when  there  was  continuous  rain 

Otni  X'lpid  and  .snow- for  close  upon  three  weeks. 

I'sTo  i'^oo"Vn''6'‘''4or4'-s  ^  ^  ^  T^odles.  .axjverse  conditions 

020  (1(10  20  8  32s’360  OOO  *^*®'’'*  ®”  wharf  has  been  de-  thp  rrop  was  eventually  safely  har- 


Aiithorlced  Tru.tPPK  In  Bankpuptry,  I.lqiildntnr.,  FInnnrtnl  Aaentx 

W.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY.  Chartered  Accountant 

BOO-.X06  Great  West  Permanent  Bulldlna  -  Canada  Bulldlna 

Winnipeg  -  Phone  A  6381  -  Knskatoon,  Snsk. 


WE  beg  to  annonnee  that  we  have  beeome  associated  with  I».  .s. 

Paterson  &  Company,  Members  of  the  Toronto  Standard  Stork 
&  Mining  Exchange. 

Specialists  In  IIIah-Grade  Dividend  Paylncr  Minina  Stocks. 
Storks  boucht  and  sold  on  n  conservative  maraln. 

GEO.  H.  HOOD  &  CO. 

222  PORTAGE  AVE.  Phone  89-9.53  WINNIPEG 


^^NADIAN7  PACiriei 

■  ■  II  ‘ 

wl^ 


TRAINS  '  HOTELS  '  TELEGRAPHS' STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Tt  Is  noteworthy  that  the  latest  ®^;P''’‘®®'’-  I  ®"®^’-  sc.ason  .<=how  an  immense  tm- i  |C 

i  report  of  the  provincial  department  were  opened  provement  in  the  ®f  J’’®  I 

i  of  agriculture  places  the  Manitoba  V®®''  and  diamond  wheat,  more  than  *hree-uuarfers  of  ^  t 

'wheat  yield  at  nearly  10.000,000  »  ^*°^®  ^®®’®  mim-  the  grain  inspected  up  to  date  le-  .P 

bushels  In  excess  of  the  Northwest  '®.®*^  and  at  the  end  of  August  thl.s  ceiving  a  straight  grade.  g 

Grain  Dealers’  computation.  The  work  was  successful  In  prov-  '  --  C 

Manitoba  farmers,  the  figures  show,  mg  up  the  ore  body  to  depth.  I  |\|TXTjkT|\T/’'  i  E 

I  are  depending  less  and  less  on  wheat  At  the  George  Topper,  on  the  Bear  1 11 1  njl  |«lj  J  '  ,C 

as  the  yield  of  this  cereal  this  sea-  River,  double  crews,  sent  up  from  w/xwv 

I  son  will  probably  he  the  smallest  of  Trail,  are  now  operating  day  and  DAV  I  INII?  Pllf  IlV  “ 

the  past  25  years.  Particularly  dur-  night  and  the  plans  have  been  com-  Dial  LlllLi  T  vLlvl 

the  past  ten  years  the  province  has  plctcd  for  the  main  tunnel. 

gone  extensively  Into  mixed  farm-  -  — — -  ^  •  i-  a  WI.,^1 

ing  which  provides  a  steadier  and  If/\r|p  FAn  U  1  niTFi'T  No  Criticism  hrom  Anyone  w  no 

surer  income  as  well  as  a  larger  one  r|||P|4  m||I/  |f|Ak||M  I  Knew  Conditions,  Says 

for  the  men  on  the  land.  The  ••"I  Mj  I  vli  limiillLi  1  Minister 

Manitoba  oat  crop  is  reportetd  as  not  FAA  A  I  AF  AT  1  FA  1  ¥ 

far  from  a  failure  this  year,  but  bar.  pi  In  /I  I  Kp  K  I  A  I  11 A  I 

ley,  upon  which  the  province  stakes  *  I  Tl  Wnij 

considerable,  is  a  very  satisfactory  - 

cr®P-  Mine  Operators  Expect  to  Make  i 

Shipm.„U  De,pi.,  Adv„«  I 

threshing,  but  deliveries  ,at  country  Report  | 

elevators  have  been  surprisingly  - - -  1 


J  iM  W-p  undertake  the  investment  of  Carat'll  in  CItv 

J  Properties,  improved  onl  unimproved,  and  in 

,  I  Real  Estats  mortlilit  tt  cu’rs  It  r  tt  n. 

*Sv  REAL  Residen-es.  fusnfs'iti  1'  n  ifu' s’s'is  i.  ail  i-n 

tro'rAT'tr  Jp provet  tarn  lanti,  ftr  Sits  f  Rsn. 
noi/MC.  W  fdanaie-nsnt  of  Priptrtiti  uilsrtt'tti 

AND  INSURANCE 

IFe  Pritifh  folrirbia  land  rrd  Irvcsfircnt /fcnry,  limited 

tusiness  Established,  1SA.I  Incorporated  in  Znitani.  lilt 
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ley,  upon  which  the  province  stakes  ®  Vlt  iIIjULiII  1  n  vl/illj  Saskntoon  The 
considerable,  is  a  very  satisfactory  -  handic.ap  to  'be  sue  ..  „ 

^T^hroughout  the  west  the  weather  Expect  to  Make  Srnrre,!ioxTd1n'the"  ?hx^ng?of 

hal  not  he?n  verT  fav^ra^r  f^  Shipments  Despite  Adverse  I  ports  on  the  hay  from  Port  Nelson 
threshing,  hut  deliv^erles  .at  cox.ntry  Report  1 1®  Port  S 

elevators  have  been  surprisingly  - - -  °  b»ro  Tho  dpni- 

larj:c  and  the  crop  Is  now  moving  Cal^-ry  Bareno  The  F.„„«rlal  Time.,.  ;  ^  ^  only  ! 

toward  the  head  of  the  lakes  In  con-  Calgary.— Notwithstanding  the  re-  .  ;  ‘  "  Tnfip  of/pr  all  the  necessary 


toward  the  head  of  the  lakes  In  con-  Calgary. — Notwithstanding  the  re- 

siderahle  volume.  The  inspections  port  of  the  Bo,ard  of  Railway  Com- 
would  appear  to  show  that  about  missioners  on  the  cost  of  hauling ; 
half  of  the  wheat  -is  running  in  the  Alberta  coal  to  Ontario,  coal  opera-  i 
contract,  grades.  tors  in  Alberta  have  by  no-means  I 


been  made  after  all  the  necessary 
engineering  data  had  been  secured, 
he  said. 

The  work  of  completing  the  route  i 


I  Wheat  Pool  Surplus 


tors  in  Alberta  have  by  no-means  carried  out  at  the  earliest 

given  up  hope  that  a  rate  in  the  possible  moment,  the  speaker  assur- 


»oI  Surplus  neighborhood  of  $7  a  ton  will  be  L^'Jbe  audience.  Contracts  for  the 

To  Finance  Extensions  '‘'^®'^  e-ov®rnment  even  if  it  |  construction  of  the  additional  87 

means  the  granting  of  a  subsidy.  >  mjips  of  railwav  w-ill  probably  be  let 
„  ,  .  The  whole  matter,  according  to  Hon.  I  1-,  the  nevt  few  davs  he  said.  Steps 

--  Surplus  prainp  from  c.  A.  Dunning,  minister  of  railways,  j  have  alreadv  been  made  for  the  de- 


!  Regina.  Surplus  earnings  from  f  ^  Dunning,  minister  of  railways, 
!  the  Saskatchewan  Pool  elevator  sys-  who  has  jii.st  paid  a  visit  to  Calgary 
I  tern  amoimting  to  approximately  $1,-  accomp.anied  by  Hon.  .1,  A.  Robb,  is 
600.000  during  the  1926-27  crop  sea-  now  before  the  government,  and  al- 


who  has  jii.st  paid  a  visit  to  Calgary,  velopment  of  the  harbor.  He  then 
accomp.anied  by  Hon.  .f.  A.  Robb,  is  went  Into  a  detailed  survey  of  the 


...iiiiif,  lilt,  1.7-,,  -.  .,.71.  now  Dcrore  tne  government,  and  al-  ar'-uments  for 

;  .son  h.avp  been  placed  In  reserve  to  though  the  report  w,as  extremelv  I  r'biirchill  route 

I  the  rredit  of  indlvidu.al  pool  mem-  voluminous  it  wa.s  expected  th.at  j  xfr  Dunning’ 


and  against 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

.MILLS  AT 

I’ABIS,  Ont.  BHANTFOKn,  Ont.  LONDON,  Ont.  WATERFORD,  Ont. 
ALMONTE,  Ont.  COATKXHIK.  Oue.  and  ST.  ilYACI.NTHE,  Qua. 


i .  .  .1  .  .u  .  .  - 1  Mr.  Dunning  offered  no  apology  1 

[  hers  in  proportion  to  the  amount  of  pome  actual  decision  would  he  ar-  |  for  his  action  in  changing  the  rail-  I 

wheat  handlcfi  for  each  member  by  rived  at  shortly.  i  head  from  Nelson  to  Churchill  but 

the  pool  elevator  system,  it  was  offi-  while  In  Calgary,  Dr.  O.  H.  Pat-  i  said  that  on  his  viewing  the  facts  i 

1  ci.ally  announced  here  tonight.  This  rick,  himself  a  large  coal  operator,  !  there  had  been  nothing  else  he  could 

I  money  will  he  usxfd  for  further  ex-  and  speaking  In  behalf  of  other  do- '  do. 

I  tension  of  the  Saskatchewan  Pool  mcstic  coal  operators,  urged  upon  |  There  had  not  been  one  bit  of  cri- 
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Real  Estate  Inve.stments.  Mort-  o/  /  b  j  ■ 

gage  I.oans,  Insurance,  Rentals.  istOCKS,  tSonaS,  Ofain 

Oil  Leases 

- — . - 4  Parr  Ltd. 

TOOLE,  PEET  &  CO.  j|  Private  wires  to  aU  markets 


elevator  svitem.  the  ministers  th.at 

The  refunds  will  be  credited  to  the  be  done  to  rrtai 


mcstle  eoal  operators,  urged  upon  There  had  not  been  one  bit  of  cri- 
tbe  ministers  th.at  everything  should  1  ticism  from  a  single  per.son  who 


in  Canada  the  i  had  seen  the  two  places  and  knew 


wheat  pool  member.s  reserve  ac-  $100,000,000  spent  annually  for  the  |  conditions.  On  the  other  hand,  said 


General  Office  t 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

^lANOICJOHN  GORDON  &  SON. 

LIMITED 

Toronto  &  Montreal 


counts  on  the  following  basis: 

One  .and  three  quarter  cents  per 


t.’nited  States  product. 


Mr.  Dunning,  those  who  actually  | 


If  a  satisfactory  rate  were  fixed  I  knew  the  conditions  existing  on  the 


bushel  on  all  grain  delivered  to  the  hy^the  government,  the  domestic  coal  bay  had  hiehly  commended 
p(X)I  through  the  Wheat  Pool  country  huslness  of  Alberta  would  be  revo-  upon  the  action  taken  in  this 


elevator  system. 


nusiness  or  Aineria  wouia  oe  revo- 1  upon  tli 
!  lutionlzed  as  It  would  provide  work  i  ncction. 


LirviITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


One  cent  per  bushed  on  all  plat-  at  the  domestic  mines  practically  the  I  roniplete  information  upon  which 
form  grain  consigned  to  wheat  pool  w-hole  year  through  and  would  at  i  to  ha.se  a  report  had  not  been  avail- 


• . .  I  once  do  away  with  the  seasonal  work  ;  able  until  imo  ul-  =a...,  .  ...  , 

One  cent  per  bushel  on  all  cars  of  which  has  hitherto  characterized  the  on  looking  over  the  files  It  could  he  li'®"'  ^®‘ 


year,  he  said,  and 


IIimCD  DDACITC  CAD  ^®  earning  of  $176.-  niln’als.  '  ha: 

lilluniill  lAUrilu  full  498.85  as  compared  with  $137,210.81.  SIioxts  Groat  Expansion.  1 

U 1 IIITAFI 1  Tn  rnilAMP  *®''  nine  months  ending  August  r.ash  distribution  of  $476,000  ex-  nir 
MAIiIIUdA  iLLbrnUnb  31.  1926.  ,  jeess  elev.ator  ch.arges  was  made  by  ini 

.  .1  the  Saskatchewan  wheat  pool  last  Pa 

-  The  August  report  contains  a  def- 1  p  up, r.iit  r.r  tho  iqik  ••><;  nnni  i.o. 

Wlonlp'p  'Pio’e*  Inile  InHIr-itlnn  nf  iirn.rnvT'.l  hiwincuu  ;  ‘  ebrU,lT  >  Ollt  Ol  tno  1.  -O-.b  pOOl  ha 

Winnipeg— A  gain  of  nearly  $40-  ®'  improved  business  j  opcr.ations  when  the  peool  ev« 

Winnipeg.  «  K.tiii  oi  iiiaiiy  j-t  ,  conditions  with  Installations  of  189  L„„p.,,„H  so  cnnntrv  elevators  in  the  sll 
MO  over  last  year’.s  profits  has  been  „pw  telephone  stations  shown.  "p  ^'nnrinir  fhe  in-fi-o?  eiev.-,. 


pool  wheat  diverted  from  line  com-  industry  and  which  has  been  as  un-  |  seen  that  no  boring  had  been  made 
pany  elevators  to  Whe.at  Poo!  ter-  satisfactory  to  the  operators  as  ft  '  prfjviously  to  determine  the  sub- 
niinals.  '  has  been  to  their  employees.  !  strata  of  the  two  harbors.  A  con- 


niinals.  has  been  to  their  employees. 

SIiovTs  Groat  Expansion.  I’ndouhtedly  both  Hon,  Mr.  Dun- 

A  r.ash  di.stribution  of  $476,000  ex-  ning  and  Hon.  Mr.  Bobb  were  much 
cess  elev.ator  charges  was  made  by  impressed  with  the  manner  th.at  Dr 


has  been  to  their  employees.  j  strata  of  the  two  harbors.  A  con- 

I’ndouhtedly  both  Hon,  Mr.  Dun- i  siderable  amount  of  other  data  had 
ning  and  Hon.  Mr.  Bobb  were  much  not  been  securx^d  until  after  Mr, 


Palmer  had  been  engaged 


tal  and  using  English  and  Scots  la-  I 
lior.  The  company  behind  the  pro¬ 
ject  is  reported  to  have  a  capital  of 
two  million  dollars  and  arrange¬ 
ments  are  to  acquire  a  large  tract  of 
land  in  the  Fraser  Valley  where  cli- 


CorreaponHents  of  Logan  .1 
Bryan. 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black  ) 

REAL  ESTATE  X'ALCATIONS, 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 


the  Saskatchewan  wheat  pool  last  Patrick  presented  his  case,  and  they  I  snltins  engineer  to  go  Into  the  to  he  right  for  produc- 

- -  -I  ......  i!„„  hcpts  of  a  high  sugar  content. 


GARRY  BLDO., 


WINNIPEG 


1925-26  pool  have  asked  him  to  write  them  .at  whole  situation. 


vcr.ations  when  the  peool  I  even  greater  length  in  order  to  have  "There  had  been  too  much  office 
I  country  elevators  in  the  all  possible  data  before  them  when  engineering  and  not  enough  on  the 
During  the  1926-27  eleva-  the  question  Is  again  discussed  in  actual  ground  where  the  work  was 
with  586  country  eleva-  the  house.  t®  b®  done."  the  speaker  declared. 


msde  in  nine  months  of  operation  Revenue  for  August  was 
tWs  year  by  the  Manitoba  'I'elophone  583.67.  operating  expenses 
System,  according  to  the  quarterly  524.82  and  fixed  charges 
ruport.  leaving  the  net  earnings  $2 

For  tho  nine  months  ending  Au-  .liily's  revenue  was  $298,606 
'  gust  31,  1927,  the  system  has  been  the  net  earnings  $23,879.94. 


*  ....  ..7,  ..u  .o  .  ,1.  province.  During  the  19_’6-J7  eleva-  the  question  Is  again  discussed  in 

Rev'enue  for  August  was  $305.-  tor  season  with  586  country  eleva-  the  house. 

583.67.  operating  expenses  .$152,-  tors  operating  the  surplus  of  charges  - — - — - 

524  82  and  fixed  charges  $127  560.  over  rost  lotaJled  approximately  Tho  Financial  Times  reaches  n 

leaving  the  net  earnings  $25,498.85.  $1,600,000.  The  elevators  handled  an  class  of  people  who  are  interested 

.liily's  revenue  was  $298,606.71  and  average  of  136,707  bushels  each  dur-  and  able  to  buy  investment  securl- 

the  net  earnings  $23,879.94.  ing  the  1926-27  season.  ties. 


engineering  and  not  enough  on  the  (iEyER.VL  COMRU-STION  ISSUE.  Bennett,  Hannah  &  Sanford 
actual  groun.1  where  the  work  was  g  ;  ^  john.-The  N.  B.  Board  of  BarrUfera.  S.llelt.r.  *  Not.Ha. 
to  be  done,  the  speaker  declared.  „  ,  ,  ..  Hon.  R.  B.  Bennett.  K.C.  LL-D.,  Alex- 

- - - -  Public  Utilities  Commissioners  has  ander  Hannah,  P.  L.  Sanford,  B  A., 

SUG.tR  BEET  F.\(’T0RY  FOR  B.r.  authorized  the  General  Combustion  h.  ^.^Nf}'an.\x;.M*A.”’‘’‘'”’ 

Vancouver. — It  Is  reported  that  a  Company  of  Canada,  Limited,  to  sell  Private  Teiepbeae  Ezchaa«e  M.  7*ia 
sugar  beet  factory  will  he  e^ta^blisb-  $50,000  worth  of  its  stock  in  this  600-603  Laacaeter  Bnlldln*. 

cd  In  the  Fraser  Valley  probably  at  province.  CALGARY.  CANADA. 
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LIMITED 

DIRECTORS: 

N.  A.  TIMMINS.  President,  Montreal. 

C.  C.  BREAKEY,  Breakeyville.  J 

DENASTON  BREAKEY.  Breakeyville.  A.  J.  NESBITT.  Montreal.  | 
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PRESIDENTS  ADDRESS 

To  the  Shareholders: 

Your  Directors  herewith  submit  their  report  for  the  fiscal' 
3’ear  ending  June  30th.  1927.  ; 

During  this  period  your  Company  has  doubled  the  news- ; 
print  capacity  of  the  mills  and  has  increased  the  pulp  capacity  at ' 
the  same  time,  to  balance  the  manufacturing  facilities. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


GERMANY  UNABLE  ENGLAND.  Nol.>e<.f  Redemption  NoUee  of  Redemption 

loajliS.  Ti»  Ihi'  hoirtrrs  of  the  Sorlri  “A*'  Tlilrly-  holders  of  the  Series  Sl»  ppi 

TA  MCCT  DU  VMCMT  ^  meting  of  an  three  interests  kPklfJ  /'rTTIMP  rir-if  iiofundinK  MoHcaRo  sinkini 

1  U  IHtt  1  l^A  I  iHt N  1  last  week  the  numiclixUitles  exacted  AbAIll  (]£  1  1 1N(]  Wnter  ‘i"!:!  «:.-  Vtn^^  rip:"’;. 

^  vhw  ■  mt  promise  of  more  liberal  treat-  Power  rompanj.  - 

UNDER  DAWES  PLAN  SUPPLY  OF  GOLD  L, ^jireVv-v'earni’: 

-  -  ■  otatO  norowirig,  an-d  tllO  rina-nce  — f>n(‘-nalf  I*cr  C^nt.  Klral  Rrfundlnjt  Fund  Gold  Ronds  of  The  Shawlnlpan  Watei 

rinl..  u/a..  Pa..  sMel  ^Ilnlsters  have  deel.ared  that  if  such  -‘l  l  /-il*  i  n  ,  ^•ottnace  SlnklnR  rund  GoM  Uomla  of  Tho  &  I’ower  company.  Issued  under  and  w 

Unly  Way  to  "ay  England  and  ^  obtainable  the  States  ^••'*TICial  London  Cheered  3y  Ptianlnlgan  water  snt^  rower  company,  cured  by  a  Tru.st  need  of  Hypothec,  Mort 

France  is  to  Borrow  oonmat  n.nrl.i,  tnnd  Banlc’a  Arlrlitlnn  ♦»»  l»e  I  l»»ued  under  and  secured  by  a  Trust  Peed  gage  and  Pledge,  dated  October  Sth,  1!)1» 

r ranee  is  ro  oorr  C<annm  finance  harbor  works,  land  PanK  S  Addition  to  Its  Keserve  |  of  Hypothec,  Mortgage  and  Pledge,  dated  and  Deeds  supplemental  thereto.  In  favoul 


Minister  and  the  Reichs'b.ank  to  ®how 
mare  liberality  In  .sanctioning  thedr 
loans. 

At  a  meeting  of  all  three  Interests 
last  week  the  muiniclp..Tlit1es  exacted 
the  promise  of  more  liberal  treat¬ 
ment.  .Meantime  the  general  public 
is  strongly  against  severe  restriction 
on  State  borowing.  and  the  Finance 


The  Shawinigan  Waterji 
PowerC^mpany 

IVotirc  of  Rcdnnpllon 


The  Shawinigan  Water  ft 
Power  Company 

Notice  of  Redemption 


Tt>  Ihi*  holders  of  the  Series  “A**  Tlijjt.T- , 
Vear  Tixe  find  One-lltilf  Per  Cent,  rirst 
llefiindinic  MoHcoite  Sinkinj;  I'tind  Gold  | 
Koiuts  of  The  Sliawliiii^un  •  Water  und  j 
Power  Company. 


To  the  holders  of  the  Series  Sl»  Pe 

Pent,  rirst  Kefundintr  MortgaRe  Slnkln 
Fund  Gold  Honda  of  The  tSImwfni;;n 
Water  and  Power  Company. 


-  notick  is  lIKUEIfY  OIVKX  that  «l 

Notice  is  hereby  given  that  all  of  the  ^^f  the  outstanding;  Kories  “C”  Six  Pe 
outstandlnc  .Series  ’A”  Thirty-Year  Five  Cent.  First  Refunding  Mortgage  Sinking 
and  One-Half  Per  Cent.  First  Refunding  Fund  Gold  Ronds  of  The  Shawinigan  Wato 


From  U.  S. 

AN  EXCHANGE  PROBLEM 


amelioration  and  other  projects 
which  were  to  h.ave  been  provided 
out  of  the  new  capital  thus  obtained. 
Money  Market  Not  Affected. 


From  ImDOrtStionS  October  Sth.  1910,  anrt  Drerta  supplemenftil  of  Montreal  Trust  Company,  as  Trustee 

thereto,  In  favour  of  Montrt'al  Trust  Com-  which  would,  according  to  their  terms,  ma 

■ -  P«ny,  as  Trustee,  which  would,  according  to  ture  on  July  1st,  lOoO.  will  be  redeemed  b: 

STRAIN  ON  MONEY  MARKET  *•'*••*■  Imws,  mature  on  January  1st.  19K0.  the  Company,  pursuant  to  the  terms  of  th 

will  be  redeemed  by  the  Company,  pursu-  ssld  Peeds,  on  the  First  day  of  January, 

ant  to  the  terms  of  the  said  Trust  Peed,  on  IHJS.  at  par  with  a  premium  of  five  pe 

Larfire  Transactions  at  tKo  *^**‘®*  Pecember,  in27.  nt  par  cent,  thereon  and  with  Interest  accrued  t' 

®  ie»  ti  •  •  •  with  a  premium  of  ten  per  cent,  thereon  the  date  of  redemption. 

End  Swamped  the  Facilities  j  interest  accrued  to  Ihe  dato  of  The  said  Ronds  will  he  paid  at  the  ra 

_£  -•  *11  Cl  redemption.  drmptlon  price  aforesaid  upon  snrrende: 

or  tlie  C'leanng'  House— OIOW  The  said  Ronds  win  be  paid  at  the  re-  thereof,  with  the  coupons  m.aturing 

Recoverv  in  Trad#*  drmptlon  price  aforesaid  upon  surrender  January  1st,  102S.  and  all  coupons  for  su 

iti  aiouc  thereof,  with  the  coupons  maturing  on  Pe-  seqiient  Interest  attachnl  thereto,  at  th 

- -  ,,  . —  comber  1st.  1927.  and  all  coupons  for  siibse-  principal  office  of  The  Royal  Rank  of  Can- 

TgfVTi.dirtn  _  Thp  «anprn^q  nf  th*’  interest  attached  theretd.  at  the  prln-  ada.  in  Ihe  City  of  Monlnal.  Canada,  n 

T>  ir  '  r  r’  t  /I  -4  I  I  i  office  of  The  Royal  Rank  of  Canada,  nt  the  principal  office  of  Ihe  Rank  of  th 


Clmmcd  That  It  Would  be  Very  Although  the  recent  ease  of  the  La^gg  Transactions  at  the  Week- 
r\-ee-  i,  r _ r'- _ _  day-to-day  money  market  was  mainly  c  ,  c  j  .l  r- 


Difficult  For  Germany  to 


due  to  the  proceeds  of  foreign  loans, 


Meet  Foreign  Obligations  in  j  the  holding  up  of  the  Prussian  opera- 


End  Swamped  the  Facilities  I 
of  the  Clearing  House — Slow 
Recovery  in  Trade 


Tho  said  Ronds  will  ho  paid  at  tho  r*> 
drmptlon  price  aforesaid  upon  snrrrnds: 
thereof,  with  tho  coupons  m.aturinp 


rN  .  .  .  t  ^  .  L  -  4L-.  1  rtrkM  \’isihle  effect  and  money  in  Tfarl^  drmptlon  price  aforesaid  upon  surrender  January  1st,  192S.  and  all  coupons  for  su 

During  this  period  your  L^onipany  has  doubled  Inc  news-,  vaom  remained  plentiful _ with  however  a  ixccovcry  in  iraae  thereof,  with  the  coupons  maturing  on  Pe-  sequent  interest  attached  thereto,  at  th 

print  capacity  of  the  mills  and  has  increased  the  pulp  capAdty  at'  -  sharp  month-end  rise  in’ the  day-to-  ^  ^  - -  . 

the  same  time,  to  balance  the  manufacturing  facilities.  During  the  p.ast  three  day  Interest  rate  to  SVs  nnd  f>%.  The  cnna.u.  nt  tim  principal  office  of  t'he’n.n‘:k‘’'of'ih 

'  many  has  borrowed  about  bOO  mil-  privat©  discount  rate  was  also  raised  r.#ngian<I  in  socuring  a  roun"J  in  the  city  of  Montreal.  Canada,  or  at  the  I  Maphaltan  company,  in  the  Rorough  0 

The  four  newsprint  machines  have  now  been  operating  since  i  non  dollars  from  the  United  States  ^j..  1/  qj  ,  e  sum  of  gold  on  the  open  market  last  principal  office  of  the  iiank  of  the  Man- j  Manhattan,  city  .ami  state  of  New  York, 

J,nu,ry  of  ihi,  y.ar  (six  month,  of  th.  Company,  yoar)  previous  '  and  3»  mtn.on  dollar,  aom  otter  The  month^od  sotUomont.  will  .vok  for  Uie  llrst  tl^  J;;;-  J.TSx"',,  S'.":  i::;', 

to  which  there  were  onlv  two  machines  ooeratin"  '  monej  has  p^,gj.  difficulty,  but  they  caused  the  liveliest  satisfaction,  or  at  the  Hank  of  srotiand.  in  London.  I  m  case  such  Ilonds  are  not  prenenfed 

to  whicn  there  were  oniy  two  macnines  operating.  ;  electric,  chemical  and  other  entailod  abnormally  heavy  pres-  sreneral  belief  that  the  England,  nt  thp  holder’s  option.  I  for  redemption  on  January  ist.  102s.  aii 

The  full  earning  capacity  of  the  four  machines  is  not  reflected  '  ®ure  on  the  Reichsb.ank’s  discount  Argentine  demand  for  gold  from  this  '"i  “  m:",.",'''.,"""'’'  ' 

in  the  present  Balance  Sheet  owin«>^  to  the  fact  that  the  demand  '  I”  ‘llorranp  Portfolio.  One  re.Tson  for  this  is  that  country  is  practically  ended.  on  said  Bonds  win  cease  from  and  datko  at  Montreal,  this  snth  dav  rf 

in  me  present  Daiance  oneet.  owin„  to  me  raci  mat  ductive  loans.  They  will  increase  Reichsbank  still  refuses  to  buy  although  Spam  may  take  increasing  j  after  the  said  date.  I  .September,  inii. 


.S.A.,  or  at  tho  Hank  of  Scotland,  in  Lon- 
•n,  England,  at  tho  hoidor’s  option. 

In  rase  such  I^onds  .arc  not  pro«u»nted 


although  Spain  may  take  Increasing  i  after  the  said  date. 


for  paper  slackened  during  the  last  six  months  of  the  Company  s  ,  trade  activity  in  Germany  .and  ^n- exThaiigc  which  comes  in  amounts  in  connection  with  the  pro- '  r^ated  at  Montreal,  this  2nth  day  of  j  the  shawinigan  water  a  powkii 
year,  in  consequence  of  which  the  two  new  machines  were  oper-  !  able  her  to  meet  her  fin.anclal  obll-  fron,''the  process  of  loans.  Instead,  of  currency  stabilization  should  j  Vhe  "’shawinigan  Water  &  powe  company. 

atinf- part  time  only  :  ""d<‘r.  the  Dawes  Plan,  m  t  |  it  nmture.  |  compa.ny. 

”  ^  I  substantial  amounts  have  been  |  eh.inge  through  the  Reichsbank.  the  ft  f®  hoped  that  the  Bank  of  j  (Sed.)  james  w’ilson. 

Attention  is  called  to  the  strong  liquid  position  of  your  Com-  '  rd  to  states  and  municipalities,  ami  gpU  j.,,  market,  England’s  gold  position  will  steadily! 

pany.  which  was  improved  by  the  sale,  since  the  last  Annual  '  is  doubtful  whether  simh  j  and  bills  are  discounted  in  order  to  improve.  The  outlook  for  sterling  is  :  Rrdemptinn.  holder's  o/uie^s'aid  s':rics""A 

Report  was  submitted  to  you,  of  $1,000,000  6*7c  Bonds,  the;  deM^wnbrnif  inirmws;^,^  |-i®e  ca^h  for  ,he  purpose.  v.e-^^ 

a, ted,  I  t't™t  Refunding  Mortgage  Sinking  F'ui 

proceeds  of  ^hich  have  been  for  the  time  being,  invested  in  ;  her  ability  to  meet  financial  of’^ea- j  m  but  with  periodical  setbacks.  Nobody  "“I"'’  "•*' 


.September.  19C7. 


marketable  securities  included  in  the  report  under  ‘‘Investments.*’  ' Euring  recent  nmnths 

the  state  of  Prussia  has  negotiated 
Your  Directors  wish  to  express  their  appreciation  of  the  i  with  New  York  bankers  for  a  30  mil- 
efficient  work  of  the  employees  of  the  Company.  j  -.Zcato  S°the  Sale 

On  behalf  of  the  Board  of  Directors.  Department  has  frowned  upon  this 

I  proposed  loan  on  the  ground  that 
Y ours  very  truly.  !  the  payment  of  Interest  on  such  a 

M  A  TtM\4IM<s  .loan  w’lll  Interfere  with  reparations 

IN.  M.  LUViiviHN^,  ;  payments  under  the  Dawes  Plan. 

I  resident.  i  r  jg  freely"  predicted  in  Europe 

-  '  —  that  Germany  will  not  be  able  to 

BAi  orkAL  iiiAie-  p.ay  her  obligations  under  the  Dan es 


MONEY  MARKET  AT 

V  nmn  A  wvrm  exchange  operation,  however,  for  a  •’'’''ougn  or  Mannaltan.N.W.  or  nt  thn  Bank  l  November  1st.  1927,  and  prior  to  the  .late 

I  ||\l|l|||y  vTI,  AflflvD  time  to  come  ^  Rcotland.  London.  England,  at  any  time  fixed  for  redemption,  and  upon  au.h  .snr- 

LlflllJllll  I  IjAIJIIxIi  come.  on  or  after  November  Let,  1927.  and  prior  render  will  reeelve  a  sum  eqti.al  to  the  re- 

M  MmJMm  Saturduy*S  HngC  S^ttlcinents,  date  fixed  for  redemption,  and  upon  demptlon  priee  of  one  hundred  and  five 

_  There  win  nn  exfremelv  henvv  "i!'’’  receive  a  sum  equal  fo  per  cent.  (lOr.ri)  with  Interest  arenied  .n 

r.  lx*  f  /-•  xl  .  mere  was  an  exiremeiy  ne.avy  ,(,e  redemption  price  of  one  hundred  an. I  such  Bonds  to  the  date  of  surrender  I  h.'venf. 

Lompldion  or  Cjovcrnmcnt  Losin  turnover  of  money  on  Saturday,  ten  per  cent.  with  interest  accrued  the  shawinigan  w.9ter  &  rt^wEit 


a  aHAWI.NTGAN  W.ATER  *  BOWER  (Sgd.)  JAMES  WII.SnN, 

it  mature.  |  company.  Som-inry 

It  is  Stl.1'1  hoped  that  the  Bank  of  j  (Sg.l.)  james  W’II.SON.  Referring  to  the  foregoing  Notlro  of  Re 

England’s  gold  position  will  steadily  !  _  .  .  secretary.  .lemptlon.  holders  of  the  said  S.  rks  "C  ' 

imnrove  The  nntlook  for  stpplln"  ig  ‘  *”  "L*  Notice  of  six  i-cr  Cent.  First  Refunding  M..rlga(T.3 

impiovc.  me  onilook  tor  Stenint,  is  Rprtemptton.  holders  of  the  said  Series  "A"  sinking  Fund  Cold  P.m.ls  mny  sunend.i- 

Vi0W0(j  vltil  niOQ0T*3t6  OptJirilSTn  n<llu  Thll*ty-^<*ar  Five  and  Onp-IIalf  For  Oont.  tlio  samo  ot  tlio  prinolpal  offiuo  of  Th** 

further  apipreciation  is  .anticipated,  Refunding  Mortgage  sinking  Fund  Roval  Rank  of  Canada.  Montreal,  or  at 

but  With  periodical  setbacks.  Nobodv 

g. g.4 K.4 1 4 * ^9  principal  offlco  of  The  Royal  Rank  of  Can-  Manhattan  Company.  Ijorniich  of  Manhal-i 

here  believes  In  the  possibility  of  ada,  Montreal,  or  at  the  principal  office  tan,  N.Y..  or  at  the  Runk  of  Krotland,' 

Imports  of  gold  from  America  as  an  Bank  of  the  Manhattan  Company.  Txondon.  Ensland.  at  any  time  on  or  after 


exchange  operation,  however,  for  a  ^'’’’ough  of  Manhattan.  N.y.,  or  at  the  Bank  November  1st.  1927,  ami  prior  to 
.tee...  Rcotland,  i.ondop.  England,  at  any  time  fixed  for  redemption,  and  upon 

long  time  to  come.  on  or  after  November  1st  toe.  _ 1 . .  . .  ..  »  ...~ 


Conversion  Helps — Br2izil 
to  Borrow  Largely 


owiug  to  the  GOVernTnent’s  dividend  ®'’  Bonds  to  the  date  of  surrender  j 

disbursements,  its  redemption  of  the  the" shawinic tv  water  *  bower  1 


BALANCE  SHEET  AS  OF  30th  JUNE,  1927 

ASSETS 

FIXED  ASSETS 

Timber  Llmlfs  Sl,:28,:.%0.«0 

InTFstmrnt  In  Subsidiary  Company.  IneludlDg  raat 


irrow  Xeargciy  National  war  bonds,  and  heavy  pay- 

-  ments  due  from  the  market  for 

A  ste.ady  improvemeut  recent  issues  of  Treasury  bonds  and 


of  finnnrinc . 

Rral  Entatr,  Bnlldingra.  rtr . 

Lraa:  Rrarrro  for  Drprrrlntlon  . . 

Plant,  SInrhInery  and  Eonlpmrnt 
Lraai  Reaerve  for  Depreciation  . 


.  .fi.rn.’i.siHi.t.i 
133.96:.  8S 


.  .S.3.»)7.10,’(  .8: 
,  .  1.109.133.18 


pay  her  obligations  under  the  Dawes  London.  —  A  ste.ady  improvement  recent  issues  of  Treasury  bonds  and 
Plan  in  1929.  says  the  Alexander  in  gilt-edged  securities  is  expected  bills.  The  pressure  of  completing 
Hamilton  Institute.  The  schedule  '  on  this  market  now  that  the  Britlsih  these  transactions  was  so  great  that 
calls  for  595  million  dollars  in  that  j  Treasury  conversion  scheme  has  been  clearing  house  facLUtles  had  to  be 
year  and  In  ensuing  years.  The  corapletpd.  The  market  estimates  extend'ed  nearly  half  an  hour  beyond 
payment  of  interest  and  sinkin.g  |  that  .about  two-thirds  of  the  £210.-  the  usual  time. 

fund  on  recent  German  loans  abroad  I  OOO.OOO  obligations,  maturing  In  Temporarily  easier  money  condi-  j 
should  be  somewhere  around  70  mil-  March  and  April,  have  been  convert-  tlons  are  possible  in  the  coming ' 


COMBANT. 

’(Sgd.)  JA.MES  WILSON. 

Secretary. 


COMPANY. 

(Sard.)  JAMES  WH.SON. 

Secretary.* 


lion  dollars  per  year. 


The  Shawinisian  Water  ft 
Power  Company 

Notice  of  Redemption 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 

To  Ihe  holder,  of  the  Series  “D”  Fite 
and  One-Half  Per  Cent.  First  Refund¬ 


ed  into  the  3%e^  conversion  loan  on  week,  but  the  market  has  been  warn- |  To  the  holder,  of  the  Serle,  “B"  Thirty-'  ins  Mortgage  sinking  Fund  Gold  Bond, 


Construction  Snd  Fnlt 

Cost  to  dntr.  Including  cost  of  finnncins 


4,142.638.:: 


DEFERRED  ASSETS 

Account,  Recclrnblr  pnynbir  by  instniments  over  n  period  of 

16  yriirs . 

ADyAXCES  OX  ACCOI  XT  PFLI'WOOD . 

CFRREXT  ASSETS 

('nsh  on  Hand  nnd  In  Hnnk .  nn.f.g.lT . O.S 

.Accounts  Rccclrnblc .  476,3.->l  .or 

DIII.S  Ilccclvnlilr .  9,323.38 

IWEXTOniES 

Newsprint . 8  91,406.89 

Ruw  Materials,  Stores  nnd  Supplies  .  938,670  99 


So  far  as  German  taxation  is  con-  Government’s  terms.  Further  ed  by  the  Bank  of  England  not  to 

cerned  there  would  be  no  difficulty  substantial  amounts  of  national- war  allow  discount  rates  to  slip  back. 
,  in  collecting  enough  from  the  Ger-  bonds  maturing  in  April  will  prob-  The  money  market  outl(xik  generally 
I  man  nation  to  cover  both  items  in  g^ly  be  converted  Into  the  war  loan  has  in  fact  grown  more  uncertain. 
19.163.960, 1.1  addition  to  Germany’s  domestic  bud-  during  the  next  fortnight,  after  which  owing  to  heavy  cash  disbursements 


T^r  Six  Per  Cent.  Firnt  Refiindinjci 
Nortffai^e  Sinking  Fund  Gold  Rond^  of ! 
The  Shawlnigran  Water  &  Power  Com- j 
panj.  I 

N'OTICE  rs  HEREBY  GIVEN  that  nil  | 


— . r  .  - .7  •  X - .,  7  -  uurins  UJL*  liexi  lurLUJgiit,  itiLtfi  WUILU  tu  ucavj  caam  uiouui  ocuicu-tD  i  .  --  -  ; - V'  .*  '  L...  7..  ,  1  :;aire  SInkInir  I- 

get.  It  IS  one  thing  to  collect  taxes,  conversion  option  lapse.  pendtag  as  a  result  chiefly  of  the  i  "lx  Per  S  nrsf  Acfunding^^M^^^^^^^ 


of  The  Shawinisraa  l^‘a(er  and  Pourr 
Company. 

NOTICE  TS  HERERV  GIVEN  that  all 
of  the  outstanding  Sorl«s  ’’D”  Five  and 
One-Half  Per  Cent.  First  R<'funding  Mort¬ 
gage  Sinking  Fund  f*oUl  Ronds  of  The 


however,  and  quite  another  thing  to 
00.4.00 . 6.1  transfer  the  money  abroad  without 
76,948.41  deranging  the  foreign  exchanges. 

I  If  (German  citizens  held  bonds 


It  is  now  commonly  recognized  Government’s  operations.  Periodical  i  sinking  Fund  Gold  Bonds  of  The  shanini-j ‘•’'i’"'”'  "'''I  seourod  i..v  n  ■ 

here  that  the  Brazilian  loan  require-  spells  of  pre.ssure  are  probable  and,  e®"  water  &  Bower  conipan.v.  is.,ued  hn'if-  " 

ments  wfU  be  fairly  heavj'.  especially  as  a  consequence,  bil.l  rates  are  being  j  Mori~7':'^"an7  pteri«*‘ n:,ow°''Kru’  1  'hereto.  tn‘*favou'r’  of  Montro.-ii  '-i 


Shawinigan  Water  and  Fowrr  Company, 
ixMsued  under  and  secured  by  a  Trust  pi'ol 
of  Hypothec  Mortgage  and  Fledge.  dat*d 
October  8t!j,  1019,  nnd  Heeds  supplemental 
thereto,  in  favour  of  Montreal  Tru.st  (’om- 
pany,  as  Trustee,  ^\hlch  would,  according  lo 


91,40II.AI> 
038,670  09 


Tf  ^  ^  U  ‘  mcRts  will  be  fairly  heavy,  especially  as  a  consequence,  bill  rates  are  being  j  Mort-aeo  and  ried^  datPH  nntnhVr  2;^^’ 1  Montreal  Tru.st  (’om- 

If  German  ^i||zenx  held  currency  stabilization,  but  sleitdily  maintained,  the  necessity  1010.*  and  Deeds  si^piementai  thereto,  Trustee.  A^hich  would,  according  10 

equal  to  the  obllarationxS  to  foremn  Jarsre  figures  cabled  from  New  for  such  steadiness  being  increased  favour  of  Montreal  Trust  company,  **'rm3.  liiature  on  April  i.'^t.  la'i.  wtii 

IS"from"'rrmr"d.lz.te  Tnd  Yo,-k  tec  coLiterri  .™  cx.rxteraticx.  ,b.v  tbc  protects  ot  nuccrote  tor- 1  ~ 

uaid  back  to  German  citizens  After  amouut  of  £25.000,000  for  eign  flotations  for  substantial  Lpdeomed  hy  th.  Company,  pursuant  to  th« |  ''"S’, =*'  t""'  "  p'-'’"’''"’! 

nolnirnt  nP  Intoro  J  tur'  the  Brazilian  Federal  GOY-ernment  amounts.  torm,  of  tho  .said  Doed.s.  on  tl.o  Flr.,t  day  fivo  per  cont.  thoreon  and  w.th  interest 

pajment  or  interest  the  mone>  .  _  .  •  of  Janunrv  lO'^S  nt  nnr  mPH  a  nrnminm  accrued  to  the  date  of  redemption. 

would  still  be  in  German  banks, —  never  been  in  question  and  there  Slow  Recovery  In  Trade,  |  nor  r/nt  timronn  on,i  !  The  ,*!aid  n<miis  win  be  paid  at  th^  if’- 


.  .  ...  terms,  mature  on  Julv  Ist.  lorio,  will  bo'^"^  terms  of  the  said  I’leds.  on  Ihe  Fii.'t 

substanual  redeemed  hy  the  Company,  pursuant  to  the'''''’’  ''P’’"'  "  P'-eo'h"" 


terms  of  tho  said  Deeds,  on  the  First  day  ^  P’’’*  'hereon  and  with 

of  January,  1928.  nt  par  with  a  premium  1  redemption, 

of  five  per  cent,  thereon  and  with  .interest  I  ^  "P''"  .said  Rond.s  will  he  p.aid  at 


INVESTMENTS 

Investment,  nt  Cnst,  Inrliiclln!;  81.031.- 
000.00.  Dominion  of  Cnnndn  Victory 
l.onn  Bonil.<«  nnd  other  Marketable 

seeurltle* . 

Acc*rued  Interest . . 


pefkrrkd  rTi.4Rr.i> 

In.Hiirance  Deposits,  v 
Sundries . 


;  accrued  lo  the  date  of  redemption.  demptlon  price  aforesaid  upon  surrender 

t  The  said  Bond.,  will  he  paki  at  the  re-  thereof,  with  tho  coupons  matnrins  on  April 

demptlon  price  aforesaid  upon  surrender  '^t.  1928.  nnd  all  roupons  for  siihscquent 

thereof,  with  tho  coupons  maturlntj  on  Interest  attached  thereto,  at  the  princ1p.il 
January  tat.  1928,  and  all  coupons  for  sub-  office  of  the  Royal  B.a^nk  of  Canada,  ht 


1,340,7:8.18 
9,918. 21 


34.032 . 82 
5.8,026  60 


N.  A.  TIM3IIN8.  Director. 
i:nNE8T  ROSSITER,  Director. 

LIABILITIES 

CAPITAI. 

Authorizeil — 

23,000  Shnrr,  fl^c  Camiiintire  Particlpotlns  Pre¬ 
ferred  Stock  of  SfOO.OO  each, 

100,000  Shares  Common  Stock  of  no  Par  Valne. 

Issued 

25.000  Shares  Sre  Cumulntlre  Partlclpattne  Pre¬ 
ferred  Stock  of  .8100.00  enrh . 82, 500,000 . 00 

.30,000  Shares  Common  Stock  of  N'o  Pnr  Value.  .  250,000.00 


BONDS  AND  DEBEXTFRES 

Gc',.  First  3Inrtcner  Sinking  Fund  Gold 
Ronds,  SrriFs  “A”,  due  lat  31nreh, 

1946  . 

<t'r  First  .Ylortc.nge  Sinking  Fund  Gold 
Rnntls.  Series  “B",  due  lat  March. 


I  would  still  be  in  German  banks.—  Slow  Recovery  In  Trade.  !  of  fiv"’’p:r'ce'nt.  ■the'rco7n':d’'’with'’[ntc;::ti  The  .said  ikmd.s  win  he  paid  at  the  rc- 

iust  a  slight  shifting  of  deposits  is  RO  confirmation  here  ot  borrovtnng  Leading  business  meti  still  talk ;  accrued  to  the  date  of  redemption.  demptlon  pri.-e  aforesaid  tipon  surrender 

*  -  among  German  bank.s.  There  would  a  s^ale.  either  on  behalf  of  opUmistically  ot  the  trade  outlook.  ’The  said  Bond.,  win  he  paki  at  the  re-  ’''„i7'’roZonTf^^^^ 

bo  no  problem  of  transferring  funds  the  Federal  Gcjvernment  or  the  City  but  the  Improvement  in  heavy  Indus- j  th:''’cTpon, ’’'’matuX^"''::  .^t^res, '"Attached  thcrero."  at  thA  prin^p.., 

abroad.  If  you  transfer  funds  State  of  Rio  do  Janeiro.  tries  Is  dlsappryntingly  slow.  No  j  January  1st.  1028.  ami  all  coupons  for  sub-  office  of  the  Royal  Ilnnk  nf  Canada,  lit 

abroad  vou  must  send  either  ;;oId,  Poland  seems  to  be  expenenemg  great  activity  is  as  yet  exhibited  in  imprest  attachod  thproto,  at  the 

mdrehandise  or  securities.  Any  at-  fre.at  trouble  in  arranging  a  loan  textiles,  except  artificial  silk,  which  i  Katrark-mp^y.”  h,  ilm  bo^  m,::’- 

'  tempt  to  make  reparations  payments  for  fma-ucial  rehabilitation.  There  is  industry  Is  booming.  The  shipTiing  .  ,'|,p  princip.ii  office  of  ihe’na'nk  of’ the '  hattan,  city  and  .state  or  New  York,  u.s  \  , 

3,371.656.78  entirely  with  gold  would  derange  no  enthusiasm  in  London  for  such  an  trade  Is  steadily  retDvering  and  big  i  Manhattan  company,  in  the  Bomneh  of  j  "r  "'  'he  Bank  of  .Scotland,  in  London, 

i  the  foreign  exchanges;  and  there  is  issue  unl-^  it  bears  the  hall  mark  shipbuilding  firms  report  increasing '  M""'""""'-  r  ity  and  state  of  New  Veru.  |  tiisiand-  a*  "'j'  '','’.'7,7  ri.’I''’nAt  nre.entci 

a  provision  in  the  Dawc.s  Plan  which  of  the  I.eag:ue  of  N^ations.  A  Greek  f>rders.  Very  active  trade  Is  expect- |  *1,7  u^o^ho^pF^omion  rodompt'ion  on’  April  i.-^t.  mcs.  aii  m 

■states  that  reparations  transfers  are  Moan  will  probably  bo  enacted  before  motor  companaes  during:  in  siirh  iiondxs  nrp  nbt  prpprntpd  I  on  said  Ronds  win  cpas**  from  and 

112,9,9.42  to  he  postponed  whenever  remit-  the  end  of  October.  the  next  few  months.  !  t^r  redemption  on  .lamiary  1st.  192s,  aii  |  "t""''  said  date.  „  ,  ^  , 

$13.785^75. 4ri  tanccs  from  Germany  fo  Paris  and  An  issue  of  £2,500,000  in  51/2%  de-  currency  notes  outstanding  at  ihe  j  '""-rcM  on  said  Bond,  win  cease  from  and  ",'927'.'""'"  " 

•  I  I^ondnn  put  a  strain  upon  the  Ger-  benture  stock  of  the  Bass-Radcllff  of  the  week  aggregated  £294,- j  *  patkd*7  Montreal  thi,  29ih  day  of  'rm^  shawinigan  ivater  &  tower 
j  man  mark  in  the  foreign  exchange  brewing  firm  has  just  been  arranged.  71)7973  romparod  with  £293.783.233 '  Septemher.  1927.  •  -  -  combany. 

I  markets.  That  Is,  when  the  mark  The  issue’s  price  at  next  Thursday’s  one  week  ago,  £295.193,332  two !  the  shawinigan  water  t  bower  .lames  wilson. 

!  shows  slOTS  of  depreciating,  pay-  offering  will  be  97t^.  x,,pp,ts  ago  and’  £297.921.448  three!  (SsdTTAl^BS  wilson  Referrinc  to  tke  foreroins  No’iI’^Vf' u- 

.ments  will  stop.  In  1929  any  at-  -  weeks  ago.  Tho  highOKt  figure  fori  Sorrf^iary.  drmptlon,  holdn-s  of  tho  said  Sorlrji  “h’ 


«t  Montreal,  thia  2nth  day 


ments  will  stop.  In  1929  any  at¬ 


tempt  to  pay  595  million  dollars  pRi;iif('H  CAPITAI,  IN  Oil,  FIELDS  the  year  to  date  was  £302.059.998  in 


6.500,000  00 


1017 . 

Ijvss  lnls«uril 


.  .81.000.000.00 
75,000  no 


700,407  .  IT 
50,000 .  OO 


Sinkiiiu  Fond  Morlsac^  Dcben- 
turcK  due  2nd  •Inniiury,  1936  . 

<  I  RRKNT  MABIMTIKS 

Aceoiintn  PMynhli^  nnd  Accrued  ChnrireN,  Yncladinir 
Arrrticd  TntcrcKt  on  Hondn  nnd  Debenturen.  nnd 

Pro^l.’klon  for  Income  Tnx . 

Preferred  l>i%idendK  payable  6th  July,  lfK!7  ... 

srnrrrs 

n.iinnee  nn  nf  l»t  .Inly,  1026 . 

Add:  Net  Profit  for  the  yenr,  nn  per  Profit  nnd 
Romm  A«’roiint  ntttnehed  . . 


Deduct:  Dlrldend  on  Preferred  Stock  for  the  year 

to  30tli  June,  1027  .  200,000.00 


due  under  the  Dawes  Plan  and  70 
million  of  Interest  to  private  hold- 
,  ers  of  German  securities  abroad 
would  cause  the  mark  to  decline 
from  23.8  cents  to  23  or  22  cents. 
ovanAnn  nn  '  Germany’s  entire  ability  to  trans- 
’  j  fer  funds  Is  devoted  to  reparations 
I  paj-ments,  then  it  will  be  impossible 
to  pay  Intere.st  on  the  bond.s  sold 
privately  to  inA'estors  in  America. 

The  New  York  bankers,  however, 
have  assumed  that  Germany  Avill 
■  first  pay  interest  on  the  bonds  they 
have  sold  to  American  Investors, 
and  then  what  is  left  can  be  used 
9,425,000.00  rations  payments. 

i  The  only  way  that  Germany  can 
:  possibly  meet  her  obligations  to 
France  and  Kngland  is  to  borrow 
;  from  the  Fnited  States  whatev'er  is 
840  497  17  i  needed  to  make  up  the  deficit.  If 
j  the  Dawes  Plan  is  lo  work,  Ger- 
I  many  will  have  a  crisis  every  year 


Calgary.  —'French  capital  will  the  week  ended  June  18;  the  lowest  'Bpr"’rcnt‘'’‘ Fir.^rm.'- 

enter  the  Turner  Valley  oil-fields,  was  £280,206,850  in  the  week  ended  fimdine  MortpaB"  sinking  Fund  Gold  Bond!, 
near,  Calgary,  this  year,  through  L.  Jan.  28.  ]  teay  surrondor  tho  same  at  tho  prlnrlpal 


AN  water  &  BOWER  (Ss'l)  .t.AME.o  WIL.SON. 

COMBANV.  So.:  rotary 

(Sgd.)  JAMES  WILSON,  Referring  to  (lie  forcgrlnp:  Notlro  of  Ro 

Sorrotary.  drmptlon,  holders  of  the  said  Srrlr.s  “I*’’ 
the  foregoing  Notlro  of;  ^'^d  Dne-Half  Per  font.  I'Irst  Rofnnd 

^rs  of  tho  .«5ald  Srrlo.s ;  Ing  Mortgaco  Sinking  Fund  Hold  Rontls  n*nv 
Six  Per  Cont.  First  r*-.  i  stirrmder  tho  s.nmo  at  tho  pclnripol  offh'o 
sinking  Fund  Gold  Bonds '  ef  ’Tho  Royal  B.ink  of  C.ynndn.  Montroa' 


3,g€ntS  for  3,  Parlslun  fiufluclfll  firm,  j  1,710  3cres  of  oil  leuscs  for  their  j  Manhattan  Company,  Borough  of  j  London,  England,  at  an 

The  two  men  are  negotiating  for  ‘  principals.  |  Manhattan,  N.A’.,  or  at  the  Bank  of  Smt-  Nevemher  l.at.  1927.  and 


N.  Y.  State  is  Studying 

Investment  Trusts, 

Ninety  Cornpanies  Requested  to  Fill  Out  Questionnaires  During ; 
Past  Month  —  Statutes  Requiring  Publication  of  Holdings ; 
Forecast. 


I  may  surrender  tho  same  at  (he  prlnrlpal;^*'  prlnrlpal  offire  nf  thn  Rant  of 

j  offire  of  The  Royal  Bank  of  Canada,  Mont-  1^^  Manhattan  Company,  Borough  of  Mm- 
real,  or  at  thn  prlnrlpal  office  of  the  Bank'  hattan,  N.Y..  Or  nt  the  Bank  of  Srotiand, 
1  of  the  Manhattan  Company.  Borough  of  |  Eondon,  England,  at  any  time  on  or  after 
I  Manhattan.  N.Y..  or  at  the  Dank  of  Srot- |  November  l.at.  1027.  and  prior  to  the  daf^' 
i  land,  liondon,  England,  at  any  time  on  or  fixed  for  redemption,  and  upon  pueh  sm  • 
after  November  Jst.  1fl27.  and  prior  to  tho'  render  will  receive  a  .«»um  equal  to  the  n*- 


flxed  for  redemption,  and  upon 


!  demptlon  price  of 


hundred  and  flv 


surrender  will  receive  a  sum  equal  to  tho 
redemption  price  of  one  hundred  and  five 


cent.  (lOriCrl  with  Interest  .qrrnied  on  sU''li 
Fonda  to  the  date  of  surrender  thereof. 


per  rent.  (105^)  \'lth  Interest  accrued  on  |  THE  SH.^WINIfJAN  WATER  &  I’OWETt 


sueh  Bond.a  to  the  date  of  surrender  thereof. 
THE  SHAWINIOAN  WATER  &  BOWER ) 
COMBANY.  / 

(Sgrt.)  JA.MES  WILSON,  | 

Secretary. 


Bondholders  Fail  i 
to  Collect  Their  Due  i 


COMPANY. 

(Sffd.)  J.\.MEaS  WIESON, 

Ferretary. 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Recleniption  . 


0.497. 17  i  "jT  up  'be  fieficlt.  If  N'pw  York.  —  Questionuaircs  have  moiit  trusts.  For  Ihls  reason,  it  Is  , _  ivuiivt 

i  manv 'vdri”b  ivn"a 'rrilric  mailod  to  90  Investment  trust  eTperted  that  additional  companies.  Washington  —  Owners  of  United  T«  thr.  holders  of  iho  Srrirs  “K"  Fi.r 

I '  orooni,oti..n^  Bte  th.,  «fMoo  ..f  TAoxviri.,  ^'^<’1'  have  not  yct  reoelved  a  copy  'vasningion.  uwners  or  imneo  i!,f„ndiaB  Aiortgugo  smi. 

j  which  can  he  relieved  only  by  bor-  brRanlzatlon’S  by  the  office  of  De.puty  questionnaire  will  come  with-  States  Government  securities  are  |.•„„d  ,;„id  „„nds  of  Tho  shiiwinigau 

Attorney  General  Keyes  WinteT  of  in  the  invcstigation’beforc  it  is  com-  now  losing  interest  on  approximate-  ’  »'«*  ?««"  ( ompaa.T. 

probablv^^fcols '^I'hat '^tho^'n^n^ior  York  State,  in  an  effort  to  plcted.  ly  $11,224,515  a  year— or  about  $500,-  nyiticb  is  hereby  given  Hint  on 

financial  crisis  n  Geimanv  wUl  be  000-elther  through  carelessness  or  mo 

0  478  2.1  tTioroTc.od  .1,!,  „  »  .  .1.  .  V,®  State  to  guard  against  possi'ble  abu-  simultaneously  a.n  investigation  into ' ,  .  ,  ,  .  i  ^ J  ll-  w 

S  ses  Of  the  Investment  trust  idea.  A  the  general  .subject  of  lnve.stment  j financial  P'-oco'iure.  |  k  nnd  n^,.  Bonds  of  rho^ 


Owners  of  United  To  the  holders  of  fhe  Series  Fi»e 

Per  OfiE  First,  Refunding  Mortgage  Sink 
it  securities  a,re  {^jr  Fund  tilold  Rond«  of  The  Shuuinlgan 

t  on  approximate-  ’  »'«*  ?««"  ( ompan.T. 

ir — or  about  $500,-  N*0T!CB  IR  hereby  C-IVEN  that  all 

.u  of  thp  outstoHdlng  Rcfles  “E“  Five  • 


* - tinnul  PArmoTN  -.1  r  .  lavtjsvniicji't  n  ujvl  suujeot  Oi  invesLineni  j  ^  ‘ 

the  United  States  placed  in  period  of  two  weeks  Is  allowed  for  trust  orffanixation  and  operation  both  and  United  States  Treasury 


and  Power 
Kueured  by 


NOTE: — Thrro  nrc  option*  oot^tnudlns  In  ronnocHon 
^Tlth  Dobonturo  W.nrrantM  on  10,000  ShnreH  no  pnr 
vnluc  t'ommon  Stork. 

\>rlflcfl  hh  per  report  of  tbiM  date. 

RIDDELl,.  STEAD,  GRAHAM  *  HUTCHISON'. 

Montreal,  ]7tli  AuKnnt,  1027.  Auditors. 

PROFIT  AND  LOSS  ACCOUNT 

FOR  THK  YI;AR  ENDED  30th  JUNE,  1927, 

Front  for  flip  ypar  pndpd  .TOth  ,Iunp,  1927,  after  dediirtlnsr  nil  mnnii- 
fni-tnrlnu;  nnd  other  t'liiiraPM  nnd  EzpenMea,  Inpliidlne  Inoome 
'I'nx,  hut  hr  fore  proxidin;;  for  Deprerlution  and  Bond  and  De- 

hriiturp  InterpNt . $1,143,592.46 

1.I.SS  , 

*  Deprerlntlon  on  ItulldinKs*  Plnnt  and  Machinery.  $.360,000.00 

Rond  Interest .  302,I92.6A_ 

Debenture  Jntcrc5»t . .  •••  . . .  08f.381.8«3 


Between  Reichsbank  Policy 
and  Prussian  Authorities 


questionnaires,  but  extensions  of  hers  of  hli^  staff  have  been  assigned  i  ter  November  15.  when  the  1  lalour” 

I  time  arc  allowed  where  evidence  is  especially  lo  this  topic.  The  avowed  |  000,000  of  war  time  Second  Liberty  j  Ti^-usirp 
■submitted  that  suc$  1.8  needed.  aim  of  the  investigation  Is  to  avoid  4V4  bonds  are  called,  this  item  of  if-rni'i. 


.  ‘  /_■ _ _  the  preparation  of  answers  to  the  here  and  abroad,  and  certain  mem- 1  makes  no  secret  of  its  belief  that  af-  ^t"'''sase  Bii  fiKi-.  <iatp(i  orini)or  S'k. 

—  questionnaires,  but  extensions  of  hers  of  hl;^  staff  have  been  assigned  |  ter  November  15.  when  the  Sl.lilS.- | 

PnlI>>lAN  TO  AN  I  time  arc  allowed  where  evidence  is  especially  lo  this  topic.  The  avowed  000,000  of  war  time  Second  Liberty  Trustrp.  .vhi8ii  would,  armiding  to'  Hi. dr 

1  l\Ul3l3Iril1|  liv/iHI  'Submitted  that  suc.'$  l.s  needed.  aim  of  the  investigation  is  to  avoid  4V4  bonds  are  called,  this  item  of  urm.!.  matmo  on  oriob.'i-  ist,  in.-,.-.,  will 

nntwiNr.  A  substantial  number  of  the  invest-  the  sensational  and  refrain  from  loss  through  carelenessness  will  be  ''v  iiio  Rornpany,  pur.^imnf  "> 

S  I  IkS  tip  RKK  T  in  I  tru.sts  to  w’hich  the  question-  hurting  legitimate  organizations.  It  vastly  enhanced.  „VAprn,  ipos,"*'  po^  with  "a  i)ri'nddr:i 

UlllllJ  Ul  been  addressed  have  will  seek  to  set  up  a  standard  of  Through  wide  publicity  methods  of  fivo  por  cent,  thoipoo  and  with  intcn-stt 

_  }  already  sent  in  their  answers.  Men  practice,  based  upon  actual  experien-  the  Treasury  has  sought  to  get ! 

German  Financiers  See  Clash' bondholders  to  con- C'. " a./rrond'or 
P  P  .  ®  yiasn  replies  to  the  20  questions  included,  and  then  the  individual  trusts  will  be  vert  their  bonds  into  31^  per  cent,  thoroof.  with  tho  roupnna  niauiring  v. 

oetween  Keichsbank  Policy  but  it  is  os  yet  too  early  to  determine  held  up  to  this  standard.  notes,  with  a  five-yea'r  maturity  April  ist.  i92«,  anti  aii  coupons  for  suhsc. 

and  Prussian  Autborities  nature  of  the  information  vouch-  There  is  a  difference  of  opinion  at  basis,’  before  the  Second  IJberty  ip.‘'’o7npt  oVThe'’nova’rB.rnk  of  c.^n 

_  safed.  This  will  be  the  first  reliable  the  present  time  as  to  the  need  for  Bonds  are  called,  but  it  is  known  ptia,  i,,  tho  city  of  Monirmi,  cana.ia,  m 

Berlin  —  The  hitch  over  Prii«,cia*c:  <^'>f‘PiI«tion  of  information  on  the  in-  additional  legi.slation  to  cover  the  in-  that  this  effort  has  not  been  wholly  at  the  principal  office  of  the  Bank  of  th.. 

tin  nan  niva  i,.or,'  ..  v  .  '“®  vestment  trust  movement  In  the  vestment  trust  field.  Attorney  Gen-  successful.  The  last  day  on  which  Manhattan  company,  in  the  Bmongh  of 

“-r”"’-  -  *t";  '"er  or  could  b/  „ado  v,.,  ”ar."rv‘’E 

bKouirht  avirin  Into  the  HmoHeht  tho  "■  'the  tru.sts  publish  ade-  framing  legislation  to  be  Introduced  set  for  Oct.  1.  don.  England,  at  the  holder's  option. 


I  Berlin.  —  The  hitch  over  Prussia’s 
i  $30,000.01)0  loan  made  a  big  stir  in 
^  \  Berlin  bu.siness  circles  la.st  week,  and 

760.574.53  .  brought  again  into  the  limelight  the 


— r - - i -intop-oniem  w-hioh  1 1  mate  information  regularly.  The  at  the  1928  session  of  the  legislature 

Net  Frofit  for  the  year . ^8383.017.03  |  U  / .  c!,vh'..,.hVv  ■  atterncy  general’s  office  will  consider  designed  to  standardize  and  regulate 


RIDDELL,  STEAD,  GRAHA3I  &  HCTOHISON, 


i  Reichsbank  President  Schacht’s  po-i,.  ..  ,  ,,  ^  lu  j  ^ 

licy.  Although  the  Prussian  Cabinet  confidential,  how-  these  organizations.  On  the  other 

Auditors,  maintains  silence  as  to  the  real  cause  ’®  hand  several  members  of  the  Attor- 

of  the  situation,  and  alfhonirh  thn  for  making  any  of  the  informaUon  m-  ney  General’s  office  have  -felt  that 

-  I  Rolch-sbank  denies  that  it  ha.s  taken  ,  .  ,  *  reflated  m- 

—  I  anv  g*—,,  pffTvnharivA  It®  rbwn  *^0  investigation  of  Investment  formally  under  existing  laws,  espe- 


On  the  other 


any  steps  to  emphasize  Us  own  op 


porttltm  to  extensive  foreign  loans’  announced  mtire  than  a  mally  the  ,  Martin  Act.  with 

I  the  financially  interested  public  per-  ago,  is  now  assuming  an  ac-  thought  of  getting  additional 


other  German  Coal  Output  is 
^ttor-  Showing  Good  Increase 

that  _ 

espe-  Berlin.  —  Output  of  coal  in  Gcr- 
the  many  as  now  reported  for  the  first 
Icgis-  eight  months  of  1927  was  101,689,- 


Manhattan,  Cit.v  and  Statf*  of  Now  ^orK, 
TJ.S.A.,  or  At.  tho  Bank  of  Scotland,  In  Lon¬ 
don.  EnRlantl,  at  tho  holrlor’s  option. 

In  case,  such  Bond.s  aro  not.  pro^ented 
for  redemption  on  April  1st,  lh2R.  all  In 
torest'  on  said  Bonds  will  ccaso  from  and 
after  the  said  date. 

PAn'ED  at  Montreal,  this  2f)th  day  of 
September,  1027. 

THE  SHAWINIGAN  WATICU  &  POWER 
COMPANY. 

(Sgd.)  JAMES  WILSON. 

Secretarv. 

Referring  to  the  foregoing  Notloe  of  R*'- 


BECOME  A  REGULAR  READER 

It  coats  only  three  dollaro  ■  year  ter  resalar  weekly  delivery  to 
a  Canadlaa  address. 

TUG  FINANCIAL  ITMES  PCD1.18BIirG  CO.,  UHITGO. 

83S  Crals  St.  West,  Moatreal. 


the  Reichs'bank. 


attributing  the  deadlock  to  i  compares  c”I'L’'VirM  *  i;'ofm/d1nf  Morip!-,'^ 


hchd  of  the  Bureci-U  of  Securities  of  cessary  with  the  passag’e  of  time,  with  91,699,273  tons  In  the  same  sinking  Fund  Gold  Bonds  may  surrundi'r 
T>  1  J  c  •  1-  .  ,...  .  fhe  attorney  general’s  office,  main-  One  point  upon  which  it  is  expected  Tnnnthtj  'nf  i<)2'6  In  order  to  recoun  "a'""  "t  "i'-  prinrip.ii  office  of  tiv’ 

whn  nlf  Socialist  politicmns  |  74  the  Attorney  General’s  office  vrill  in-  ?^sXfor  losse®  o"  7 

^^Pri";;?  to  p^tT  coTpTaTon  ‘ev'  resigned  as  of  October  1.  stet  is  the  publication  ot  a  list  of  se-  SLt  BritTsl^  competWon,^  tho  ;Lh^aV,a?-’(^on”;";;.  "il^o^^ 

oriHoi/o  '^as  consented  to  give  his  aid  curlty  holdings  by  the  trusts.  This  Is  R„hr  coal  syndicate  has  Increased  tan.N.Y..oi  attheBankofScotian,i.Lon- 

pansion  ..irongiy  criticize  the  Reichs- 1  bis  successor,  Timothy  J.  Shea,  of  done  to  a  certain  extent  abroad,  but  the  per  ton  assessment  on  its  mem-  r''"riaii(i.  at  any  iimo  on  or  aft-r 

preilnt  system''^  smStIng  pub  ic  i  member  of  t^  fii^  none  but  two  or  thr^  small  trusts  bers  from  1  mark  to  VA  marks.  The  ;;’d;mpUon.“'’a'’n4'’’'!rp’on‘’aurh  anr' 

shall  hi  Dyckman.  Mr.  Shea  will  here  do  so,  unless  they  are  ot  the  syndicate’s  sales  in  districts  where  rondrr  will  rooeivn  a  stinr  fniijil  to  tho  ru- 


Enclosed  find  .  for  $. 


loans  for  sanction  shall  be  .abolished. 


not  personally  discuss  Ms  policies,  he  bankers’  share”  type  and  have  only  England  competes  have  fallen  to  dPT"'"’  price  of  one  hnndipd  and  five  per 


tor  which  send  The  Flnnnclnl  Tlaen  tor . months  to 


8DB8CRIPTIOIVSI  In  Canada,  83.00  n  yeari  $1.78  for  six  months.  In 
Great  Britain,  12s  n  yean  7n  for  six  months.  In  United  Statss 
83.80  a  year  I  $2.00  for  six  months. 

Blake  all  Cheques,  Drafts  and  Uoney  Orders  pnyablo  to  tho 
Company. 


At  present  the  Relchsba'nk  has  prac-  be  takes  office.  a  fixed  investment  lust.  The  reasons  two-thirds  of  the  volume  reached  i?"', ' ‘ "J'l?  cen, od  on  smh 

nSlIoMo^r^gn  Mans  problem  met  by  Mr.  Winter  mentioned  against  the  publication  of  during  1926.  the^iIywinigan"  wTter  ■&  ’bower 

lilies  But  iS  ^we^in  th^  e  so  of  determining  the  com-  holdings  arc  several.  It  Is  claimed  on  the  other  hand,  tho  German  combany. 

Stile  loanVis  ^ore  rLtototid  thI  securities  steel  industry  Is  satisfied  with  the  .  c'!^rct'ar^■ 

States  belTs  theTsilves  rrn^  scope  of  Ms  .study.  Many  organlza-  of  the  trust  instead  of  Its  own  stocks  decisions  of  the  International  Car- 

in  Ihe  Adi^snri  rommiftie  ^  Started  wWh  are  not  if  they  know  what  is  being  bought  tel  meeting  at  Luxembourg,  particu-  . .  . 

in  the  l^ans  Advisory  committee.  clearly  defined  as  belonging  to  the  by  the  trust.  Also,  a  decline  in  a  sc-  larly  with  the  agreement  to  niain- 

Loang  to  uermaii  htate.s  and  t  itles,  investment  trust  field  projicr.  Sev-  curlty  held  may  cause  unwarranted  tain  production  quotas  unchanged  in  The  Financial  Times  reuclics  n 

Since  1924,  eight  of  the  German  eral  arc  on  the  border  between  the  liquidation  in  a  trust’s  securities,  the  fourth  quarter  ot  1027,  and  to  .  i  .i,  ■  t  i  j 

States  have  been  able  to  conclude  simonpure  investment  trust  and  the  .Several  trusts  do  not  care  to  show,  reduce  Germany’s  penalty  on  that  people  who  are  interpslca 

ten  foreign  loans  aggregating  overtotility  holding  company,  and  others  furthermore,  the  extent  to  which  they  part  of  her  over-production  which  is  ai,,j  j,bip  buy  iuTcstment  securi- 

400,000,000  marks.  Municipalities  arc  arc  on  the  uncertain  line  between  have  invested  in  certain  types  of  consumed  at  home  from  $2  to  $1  j  .  .  . 

now  pressing  the  Federad  Finance  bank  holding  companies  and  invest-  seouritics.  per  ton.  ties. 
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din  Innovation 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Our  cfForts  to  make  sure 
that  you  receive  your 
PICCADILLY  in  the  very 
best  possible  condition  have 
resulted  in  a  new  method  of 
packing  which  we  have 
termed  hermetic. 

This  famous  mixture  is  now 
packed  in  the  new  patent 
hermetic  tiny  which  enables 
us  to  guarantee  its  absolute 
freshness  and  therefore  gives 
you  better  smoking  satis¬ 
faction.  A 

Quantity  and  price  V 
remain  the  same — 
twenty-five  cents 


PIC  CADI  LitiY 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterabte  Bullet  Proof 
Glass 


FACTORY* 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


ISrEEL<»!rfIRON 
.  PRODUCTS 

\  ofeveni  description 


Seles  offices 


HAMILTON  MONTIVEAL  TORONTO 

WINNIPEG  VANCOUVER  VICTORIA 

HALIFAX  ST.JOHN 


Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  Q  A  TyrrV  CONCRETE 

MOULDING  asphalt  PLASTER 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


Csble  Address:  “PATONMONT,  MONTREAL" 

Codes:  A.B.C.,  5th  and  6th  Editions. 

A.I.,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Setting  Department: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada  . 


SHARP  GAIN  IN 
ALL-INSURANCE 
SHOWNJY  B.C. 

Continued  Progress  is  Revealed 
By  Report  of  Insurance 
Superintendent 

GOOD  FIRE  FIGURES 

Premiums  Increase  and  Losses 
Decline,, —  Life  and  Casualty 
Premiums  Also  Reveal  Gains 
— Heavy  Auto.  Business 

Vancouver  Rtireau  The  Financial  Tlme^. 

Vancouver.  —  Further  substantial 
progress  in  all  branches  of  under¬ 
writing  In  British  Columbia  during 
the  year  1926  is  revealed  by  the  an¬ 
nual  report  of  J  P.  Dougherty,  siip- 
erintendent  of  insurance  for  the  pro¬ 
vince,  recently  iiisued.  A  feature  of 
the  report  is  the  showing  made  by 
fire  underwriters  during  the  period, 
net  premiums  for  the  year  being  up 
by  $120,000,  while  losses  incurred 
siiow  a  decline  of  .$370,000.  Tdfe 
premiums  are  revealed  up  $1,300,- 
000,  while  net  amount  in  fire  has  in¬ 
creased  by  over  $32,000,000.  The 
outstanding  items  of  the  report  are 
as  follows:  — 

Big  Life  Gains. 

In  the  matter  of  fire  insurance, 
the  Insurers  did  a  business  last 
year,  giving  net  premiums  of  $5,- 
670,340,  incurring  net  losses  of  $2.- 
662,799,  and  involving  payments  to 
the  assureds  of  $2,598,098.  This  Is 
an  increase  of  roughly  $120,000  in 
net  premiums,  a  decrease  of  $368,000 
in  net  losses  Incurred,  and  a  de¬ 
crease  of  $120,000  in  net  losses  paid. 
These  figures  are  in  comparison 
with  1925. 

The  investments  of  fire  and  mis¬ 
cellaneous  Insurance  companies 
totalled  $1,475,495  in  mortgages,  and 
$2,958,610  in  other  securities,  mak¬ 
ing  a  total  of  $4,434,105  invested  in 
British  Columbia  securities. 

The  large  place  of  life  Insurance 
in  the  business  affair.s  of  the  Pro¬ 
vince  is  indicated  in  the  abstract  of 
returns  of  life  insurance  companies 
last  year.  Thirty-nine  companies 
transacted  life  insurance.  These 
companies  received  in  premiums 
$10„523,457.10  The  amount  of  poli¬ 
cies  new  and  taken  up  during  the 
j-ear  totalled  $53,443,362.80  The 
total  amount  of  business  in  force  on 
the  lives  of  Canadian  citizens  resid¬ 
ing'  in  the  Province  was  no  less  than 
$308,807,146.25.  The  net  amount  of 
policies  which  become  claims  during 
the  year  totalled  $1,817,416.34.  and 
the  claims  paid  including  matured 
endowments,  totalled  $1,752,463.95. 
Of  this  amount,  onlly  $6,500  In  un¬ 
settled  claims  was  resisted,  and 
those  in  proce.ss  of  payment  totalled 
$186,078.46.  The  investments  of 
these  life  companies  in  British  Col¬ 
umbia  securities  have  reached  a 
Iftrge  sum.  No  less  than  $12,157,- 
379.16  are  invested  in  mortgages, 
and  $19,242,648.31  are  Invested  in 
other  securities,  making  a  total  of 
$31,400,027.47. 

Capacity  Growth. 

The  rapid  growth  of  automobile 
insurance  is  allustrated  in  the  fig¬ 
ures  presented  As  a  form  of  in¬ 
surance  it  is  placed  third  In  volume 
of  transactions.  The  net  premiums 
written  last  year  by  all  the  compan¬ 
ies  doing  automobile  Insurance  to¬ 
talled  $1,106,295,  the  net  premiums 
earned  totalled  $1,012,719,  and  the 
net  losses  incurred  totalled  $517,572. 
The  average  ratio  of  losses  incurred 
to  premiums  earned  was  51.10  per 
cent. 

The  wide  ramification  of  insur¬ 
ance  in  our  business  affairs  is  seen 
from  the  Impressive  volume  of  trans¬ 
actions  In  other  dosses  of  insurance 
than  those  mentioned,  namely,  fire, 
life  and  automobile.  The  total  pre¬ 
miums  of  these  miscellaneous  lines 
were  $1.540, 743, involving  total  losses 
of  $751,309.  The  production  of  those 
miscellaneous  lines  are  as  follows: 
Accident,  premiums  $438,923,  losses 
$198,791;  Sickness,  premiums  $174,- 
509,  losses  $101,432;  Liability,  pre¬ 
miums  $80,142,  losses  10,731;  Bur¬ 
glary,  premiums  $47,242,  losses  $10,-  • 


411;  Guarantee,  prem;um?i  $91  920,] 
losses  $16,987;  Plae  Olasp  premiums 
$56,628,  losses  $20,933;  and  Marine 
premiums  $606,845,  looses  $387,171. 

In  addition  to  the  above  mention¬ 
ed  classes,  (here  is  still  a  further 
sub-c’lvlsion,  Involving  credit,  earth¬ 
quake,  electrical  machinery,  explo¬ 
sion,  forgery,  fraud,  hail.  Inland 
transportation,  livestock,  property, 
sprinkler  leakage,  steam  boiler,  tor¬ 
nado,  and  use  and  oeeiipancy  forms 
of  insuranre,  which  Involved'  a  pre¬ 
mium  of  $44,530,  and  lo.sses  of  $5,- 
903. 

The  following  table«  of  summaries 
would  indicate  the  growth  of  the  In¬ 
surance  business  in  recent  years; 

I'lro  Summiir}-. 


N'ef  I’T^'m 

ia24 . S.'S. ISf.. 573  $2,948,339 

192.5 .  ,5. .5.50. 732  3.0.30.900 

1920 .  5.070.340  2,662,799 

Life  SiimninrT. 

1925  1926 

Premium  ..  ..$  9.220  000  $  10,524,000 

Net  in  force  .  .  276,231.000  308.803.000 

Claims  paid  ..  1.913.000  1.753.000 

aiiscclInneouK  Siimrnnrj. 


N'et  losse.s 
incurred 
$2,948,339 
3.0.30.900 
2,662,799 


-Vreident.  Prem.  .  . 

$421, nnn 

$  430,090 

-■Vccident,  I,o«.s 

196, nno 

199. onn 

Sickno.-s...  Prrm.  .  . 

]  r.O.nno 

17,5,  ono 

Wcknns.-!,  I/Oss 

p.'i.on.'i 

101,000 

I.iabilitv.  Prom,.  . 

fiT.OftO 

so, onn 

r.iabilitv.  I.os...  . 

27.AOO 

11,000 

Antnmf^bile,  Prem. 

$84, nnn 

1. 106.090 

AiitomobllP.  Loss 

518,000 

Marine,  Prem.  .  . 

r.tn.nnn 

607,000 

\tar!ne.  Loss  .  . 

387,000 

Other  forms. 
Prem,  . . 

252, Ono 

240,000 

Other  forn)s. 

Los.s .  ....  .  . 

133. noo 

54,009 

ALBERTA  SHOWS 
BAD  HAIL  LOSS 

Underwriters  Suffer  Highest 
Losses  in  History  —  Big 
Gain  in  Business 


Calgary  Hurrau  The  Financial  Times. 

Calgary. — Hail  insurance  compan¬ 
ies  In  Alberta  hai'e  this  season  been 
harder  hit  than  at  any  time  in  the 
history  of  the  province  Pe^’ere 
storms  during  the  growing  period 
played  havoc  in  a  number  of  dis¬ 
tricts  and  although  no  one  storm  did 
as  mucti  damage  as  in  other  years, 
the  aggregate  loss  has  been  far 
heavier.  Fortunately,  however,  Al¬ 
berta  this  year  will  undoubtedly 
have  the  largest  wheat  crop  ever 
produced.  The  incerased  yield, 
therefore,  taking  the  prorince  as  a 
whole,  will,  it  is  stated,  greatly  off¬ 
set  the  losses  reported  from  hail. 

The  Hail  Insurance  Board  of  Al¬ 
berta,  which  svrites  at  least  fifty  per 
cent  of  hail  Insurance  under  the 
provincial  government's  municipal 
plan,  reports  that  Its  losses  this  year 
are  slightly  under  $2,5nn,nnn,  a  los.s 
ratio  of  17  per  cent,  last  year  their 
losses  amounted  to  $6S'9,009. 

Big  Toliime  of  Business. 

The  losses  this  season,  A.  H.  To- 
vell,  the  manager,  states,  will  prac¬ 
tically  wipe  out  the  reserve  fund 
hunt  up  during  the  past  eight  years. 
Because  of  an  amendment  to  the 
Hall  Insurance  Act,  the  hoard  this 
year  was  ena.hled  to  write  its  insur¬ 
ance  cm  a  sliding  scale  based  on  the 
ratio  of  hail  loss  in  various  districts 
over  a  period  of  years.  The  rates 
now  announced  by  Mr  Tovell  show 
that  the  premiums  will  run  all  the 
way  from  five  to  eighteen  per  cent. 

I  The  amliime  of  business  written  by 
the  hoard  was  almost  40  per  cent, 
greater  compared  with  last  year. 
1,551,000  acres  being  Insured  in  1927 
as  against  1.139,900  acres  in  1926. 

Line  Insurance  companies  operat¬ 
ing  in  Alberta  have  made  a  loss,  it 
is  stated,  in  excess  of  two  million 
dollars. 

CAYADIA5-.I.VVAX  TRADE. 

Victoria.  —  <',an,ada’8  trade  with 
.Java  and  contiguous  territory  will 
show  an  important  increase  in  the 
next  few  years,  aceordiing  to  Robert 
S.  O'Meara,  t'an.adlan  Trade  Commis¬ 
sioner  at  Batavia.  After  a  lengthy 
tour  of  ('anad.i  to  confer  with  busi¬ 
ness  men.  Mr.  O'Mear.a  .said  thi.-^ 
country  would  soon  begin  to  ship  in¬ 
creased  quantities  of  many  products 
to  the  East  Indies.  Indo-Clilna.  and 
surroundin,g  countries.  This  trade 
will  include  foodstuffs,  canned  goods, 
hams,  bacon,  confectionery,  paper, 
an  d  flour. 


Realtors  Find  Need  for  Cut 

in  Cost  of  Financing  Homes 


Sales  Offlees: 

TORONTO:  33  MeUnda  Street 
VANCOUVER :  722  Standard  Bank  Bldj. 
WINNIPEG:  504-505  Lindsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


I  Saw  It  In 

She  iPtnancfal  Stmes 


i'ANADIAY  OIL  EXPANDING. 

Saint  .lohn.—Anent  the  pl.ans  of 
the  Canadian  Oil  Companies,  Limit- 
e<l,  for  their  new  plant  to  be  erected 
,at  .Sydney,  N.S..  it  is  announced  that 
this  will  he  the  fourth  extension  es- 
tabltshed  outside  Halifax  in  Nova 
IllltSl  Scotia  since  1925.  The  plant  to  be 
Toronto  provided  at  Sydney  will  consist  of 
three  12,000  gallon  tanks  and  a  60  x  j 
45  foot  warehouse,  together  with  the 
necessary  delivery  trucks,  etc.  ' 


Chicago. — Some  standardization  of 
second  mortgage  practices  is  ne¬ 
cessary  for  lowering  of  second  mort¬ 
gage  costs  to  the  homo  owner  or 
home  buyer,  it  is  indicated  by  a  sur¬ 
vey  in  this  field  made  by  the  Na¬ 
tional  Association  of  Real  F-stato 
Boards.  The  inquiry  covered  51 
cities  in  36  .sLitesSnd  is  said  at  the 
nssoeiation'.s  headquarters  here  to  be 
the  most  detailed  ex.amination  so  far 
made  by  an  institution  into  the  ac¬ 
tual  cost  of  homes. 

In  comment,  Henry  R.  Brigham  of 
Boston,  chairman  of  a  conference  of 
representatives  of  national  organiza¬ 
tions  interested,  said; 

“With  necessary  cash  payments 
for  equities  varying  from  5  to  40  per 
cent.,  commissions  or  bonuses  vary¬ 
ing  from  3  to  10  per  cent,  for  one 
year  lo<ans  and  from  2  to  20  percent 
on  three-year  loans,  and  such  loans 
discounting  at  from  10  to  30  per 
rent.,  it  becomes  clear  that  the  prob¬ 
lem  of  putting  the  junior  financing 
of  homes  on  a  sound,  profiLabIc  and 
responsible  h.asis.  fair  to  all  con¬ 
cerned,  is  one  of  genoral  import¬ 
ance" 

Seek  fo  SLintlanlizo  Pracficos, 

Others  besido.s  the  real  estate  as¬ 
sociations  participating  in  the  meet¬ 
ing  were  the  American  Title  Asso¬ 
ciation.  the  American  Savings,  Build¬ 
ing  and  I.nan  Institute,  the  Insti¬ 
tute  for  Researclt  in  Land  Econom¬ 
ics  and  1‘uhlie  I'tilitles.  and  the 
Ma.ssaehusetts  Institute  of  Technol¬ 
ogy. 

The  goal  .soii.ght  is  a  standardiza¬ 
tion  of  junior  financing  comparable 
to  tltat  already  established  in  the 
first  mortgage  fielil.  A  hopeful  sign 
is  the  increase  of  more  reputable 
rompar.iea  dealing  in  second  innrt- 
gagr.V  One  of  Iliese  i.s  reported  a.s 
finding  It  oonid  ahnnally  reduce  its 
I  rates  because  of  the  increasingly 
large  business  which  could  be 


profitably  done  ivith  decreasing  cost. 

"There  is  general  lack  of  under¬ 
standing  .as  to  risks  involved  and  to 
consequent  proper  costs,  with  state 
laws  and  their  diversities  playing  a 
part  In  causing  discrepancies,  st.and- 
ing  in  the  way  of  more  businesslike 
second  mortgage  practices,  and  so 
blocking  the  lowering  o-f  financial 
costs  for  the  home  buyer,"  accord¬ 
ing  to  the  National  Association  ot 
Real  Estate  15;>ards  in  reporting  or. 
its  survey. 

No  City  Reports  Doorcase. 

“An  interest  rate  of  6  to  8  per  cent, 
on  second  inortga.ges  is  common,  and 
on  loans  of  one  year,  commissions 
hont'*es  or  diseotinLs  of  5  to  10  per 
cent,  are  usual,  with  the  possibility 
of  tliere  being  bonuses  and  discounts 
of  siicli  percentages  and  commis¬ 
sions  in  addition,  the  survey  found 
Aloreover,  such  mortgages  if  resold, 
are  usually  discounted  at  15  per 
cent,  or  more,  sueh  results  presum- 
ai'ly  being  soon  after  execution. 

"R.apid  increase  of  use  of  second 
mortgages  in  the  purcha.se  of  homes 
was  reported,  by  15  of  the  51  cities 
giving  data  for  the  stirvey.  Slow 
increase  was  reported  by  14,  and  a 
stationary  condition  in  19.  None  re¬ 
ported  any  derrease.  An  increase 
of  responsible  second  mortgage  com¬ 
panies  was  reported  by  18  cities. 

"The  laws  of  the  various  states 
play  some  part  in  pausing  the  great 
discrepancies  in  the  second  mort¬ 
gage  l)usiness.  The  percentages  or 
value  of  house.s  on  which  financial 
institulions  ran  loan  money  are  gen¬ 
erally  fixed  hy  law,  and  these  per¬ 
centages  are  naturally  lower  than 
they  would  he  if  more  stable  real  es¬ 
tate  mortgage  conditions  could  be  es¬ 
tablished.  Tpe  title  laws  in  many 
states  could  be  changed  so  as  to 
make  one  examination,  abstract,  or 
certificate  .satisfy  all  persons  Inter¬ 
ested  in  a  given  piece  of  property,” 


COMPULSORY  LAW 
AUTO  INSURANCE 
NOT  BENEFICIAL 

Massachusetts  and  New  Hamp¬ 
shire  Legislation  Differ 
Materially 

DON’T  SOLVE  PROBLEM 

Aim  of  Compulsory  Laws,  the  | 
Reduction  of  Accidents,  Will  j 
Not  Be  Attained — May  Mean 
Increase. 

At  a  recent  convention  held  in 
Philadelphia.  R.  I.  Gatlin  of  the  Aet¬ 
na  Casualty  and  Surety  Company, 
deprecated  the  tendency  towards 
compulsory  automobile  insurance 
on  the  part  of  some  states  and  en¬ 
deavored  to  show  that  no  particular 
benefit  occurred  from  compulsory  ] 
legislation.  Mr.  Catlin  pointed  out  i 
that  the  Massachusetts  law,  which 
went  into  effect  on  January  1.  1927. 
requires  all  automobile  owners  with 
the  exception  of  the  Commonwealth 
and  those  owners  operating  cars  un¬ 
der  the  supervision  of  the  public 
utilities  commission,  to  furnish  as  a 
pre-requisite  to  registration  e5n- 1 
dence  of  financial  responsibility,] 
which  evidence  may  be  submitted  in 
the  way  of  an  Insurance  policy,  a  i 
bond,  cash  or  collateral. 

Only  Partial  Average.  I 

The  law  only  applies  to  personal 
injury  accidents  occurring  on  the 
highways  of  the  State  and  does  not 
call  for  paj-nient  of  claims  unless 
there  Is  evidence  of  liability.  The 
Massachusetts  law  says  nothing 
about  property  damage  insurance, 
neither  does  it  apply  to  personal  in¬ 
jury  accidents  occurring  off  the 
highways  of  the  Commonwealth  or 
outside  of  the  State. 

Therefore,  said  Mr.  Catlin.  the 
owner,  in  order  to  be  properly  in¬ 
sured,  must  arrange  for  these  ad-  ' 
ditional  features  and  must  also  pro¬ 
cure  adequate  limits  under  the  Ita- 
hilitv  feature,  for  the  law  only  calls  , 
tor  $5/10,000  limits 
The  New  Hampshire  law,  effective 
June  1.  is  strikingly  different  from 
the  Massachusetts  law  in  that  it  i.s 
only  compulsory  to  the  extent  that 
those  held  responsible  for  automo¬ 
bile  accidents  involving  personal  in¬ 
jury  or  property  damage  are  rom- 
pelied  to  furnish  evidence  of  finan¬ 
cial  responsibility. 

One  of  the  most  intoresting  things 
about  New  Hampshire  law  la  the 
fact  that  it  not  only  provides  for 
accidents  which  might  occur  subse¬ 
quently,  hut  it  makes  provision  for 
the  personal  Injury  or  property 
damade  accident  whicli  has  just  oc-  | 
curred.  j 

Mr.  Catlin  continues: 

End  Not  Achieved. 

“I  do  not  believe  compulsory  au¬ 
tomobile  liability  will  reduce  auto¬ 
mobile  accidents,  the  startling  In¬ 
crease  of  which  has  undoubtedly 
forced  the  consideration  of  this  sub¬ 
ject  to  the  front.  I  am  Inclined  to 
believe  that  relieving  a  great  many 
automobile  owners  of  individual  res¬ 
ponsibility  will  result  in  more  acci¬ 
dents,  rather  than  fewer. 

"I  am  convinced  that  compulsory 
automobile  liability  Insurance  is  not 
a  logical  means  of  correcting  the 
accident  situation.  I  believe  we  may 
well  anticipate  more  claims  and 
suits  under  such  laws  as  Massachu¬ 
setts  and  New  Hampshire  have  en¬ 
acted  because  persons  who  have 
heretofore  hesitated  to  present 
claims  will  undoubtedly  do  so  if 
they  figure  the  payment  is  fo  come 
from  a  third  party.  Not  only  would 
there  he  more  claims  and  suits,  but 
I  believe  the  average  cost  per  claim 
or  suit  will  mount  very  much  higher 
for  the  reason  already  cited. 

“If  this  line  of  reasoning  is  sound 
it  must  necessarily  follow  that  the 
cost  of  automobile  liability  and  pro¬ 
perty  damage  insurance  will  in¬ 
crease.'' 

ENGLISH  PLANTS  IN  CANADA. 

IVinnipeg.  —  Six  factory  sites 
have  been  selected  in  Canada  for 
the  location  of  British  industries  and 
further  British  development  will  fol¬ 
low  the  work  of  Theo.  Feiiden,  of 
Fxtndon,  England.  director-gCneral  of 
the  Empire  Trade  I.eague  and  edi¬ 
tor-in-chief  of  the  Empire  Mail, 

On  his  arrival  in  Winnipeg  Mr. 
Feiiden  stated  that  he  had  Iteeii  eont- 
mlssioned  hy  the  Bnfpire  Trade 
League  to  look  for  sites  for  laree 
corporation  in  England  and  had 
so  far  found  six  that  were  satisfac¬ 
tory. 

NEW  PI, ANT  CAN.  BAKERIF.S. 

Moose  Jaw.  —  The  Canadian  Bak¬ 
eries  have  purchased  the  business  of 
the  Ford  Baking  Co..  Swift  Current. 
Thej'  have  also  purchased  additional 
property  adjoining  the  bakery  for 
the  purpose  of  making  extensions 
and  improvements  at  an  early  date 


f  British  Colonial 
Fire  Insurance 
Company 

Htad  Ofice:  90  St.  James  St.,  Montreal 

THEODORE  MEUNIER  B.  A.  CHARLEBOIS 
Pres.  13  Gen.  Manager  Secretary 

®Fire  Association 

OF  PHILADELPHIA 

Head  Ofiee  for  Canada: 

90  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 

COMBINED  TOTAL  ASSETS:  -  % 

COMBINED  TOTAL  SURPLUS  ■ 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


S2 1,779, 749 
10,963,895 


One  Canadian  in  every 
six  is  a  Metropolitan 

n  Policyholder 

To  state  there  are  2,349,904 
Metropolitan  policies  in  force 
in  Canada  is  just  another  way 
of  saying  one  Canadian  in 
every  six  is  insured  with  the 
Metropolitan. 

Canadian  Head  Office,  Ottawa 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

We  maintain  a  Technical  Service  Division  which 
stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

’  ‘•imited 

S  MONTREAL  CORBYVILLE 

TORONTO  ,  WINNIPEG  VANCOUVER 


Galvanizing 

— hot  process 


More  Ihnn  50  year*  CTpcpIcneo  Ia  oup  enaranfee  of  entire  vafl*- 
faction.  Galvant/JaK  of  all  kin«lK»-Iroii  iincl  Steel  Cn-Atln^'Ot 
Chain,  Archtteotural  and  Marine  anil  general  oustoni  Tvork. 
TermK  on  application. 

A*k  for  catalogue  and  denerlptlve  matter  of  Kitchen  and  Hairy 
UtenNllK,  MovcA.  ItofrlcreratorK,  pliilii  and  lithographed  Tinware, 
XovelticK,  Till  Can»,  etc.  ReprcMcntativcx  ivlli  call  on  rcqucut. 


Established  1  eco 

Hoad  Office  nml  Factory:  1S7  Dclislo  Street,  3IoiitreaI. 
York  1490. 


ntt/msfM 


A  H  I'  R  .4  1  S  A  L  S  REPORl';- 

INVESTIGATIONS 
IndustrUl^-Public  Utilitics-Natural  Resourtes 


\  U 


a;  j 


j  ^QUimBLE  j 

Fire  ^J'larine  Infuranre  (omfiany. 

Prcawesce.RI 

Liabiiily  Cicarntitrcd  hy 

The  Phoenix  InsnranceCo. 
of  Hartford. 

Total  Assets  over  $43,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

EST.\BLlSltED  ISO’ 

Owned  by 

Atlas  Assurance  Co. 

of  l.ondon,  ling. 

Combined  Funds  over  $60,000,001 

GEORGE  LYMAN 

General  .Agent 

victoria  .Square,  MONTRF,.\I, 
I'honc:  LAncaster  9332 


Guess  Values 
or 

Fact  Values? 

A  Can  .id  i nil  A  p ra  i ^ 1 
wil!  t’hc  you  tin; 
true  fact'-  coucernir’"  you.- 

l-rojicrty  1  )0!.!..\RS. 

1 5 V  c  ry  Ca a  d  i  ati  A  pn  r;i  i  .-.a ! 
i.s  made  'vith  a  ri'co;y;i- 
I  tion  of  tiio  fact  ll;at  v,u 
arc  counting  o  m  o  o  u  ,• 
vise’s  moncN'-'-d  ill.;: s  au-I 
cents  rcprescntc^i 'IjV  prop 
erty. 

I  Wlien  the  Canadian  Ap- 
jiratsal  Company  say; 
that  a  property  i.s  worth 
a  certain  sum,  it  has  the 
evidence  to  s'U'pport  the 
statement. 

Canadian 

Appraisal  Company 
Limited  ^ 

I  Montreal  Toronto  Wlnnipeji  New  York 


^.^MPAGUE 

tMilM.br  MUHM  ^ 


V  EXTRA  , 

Brewery  & 


A  genuine  Chntnpacne  Cider, 
made  fr«»m  ripe  upplex  hy  thr. 
same  process  a.s  C'lianipaRine, 
Delicate,  Sparklinvt  llefresli> 
iriK— it  lias  won  the  favour  of 
eonn<»lsseurs  the  world  over. 
Have  >ou  tried  It  f 

On  sale  C^overnment  Stores  In 
Canailn.  35o  Pint  (rep*t)  In 
Ontario. 


The  Fliiaiicl.al  Times  reaches  a 
class  of  people  who  are  interested 
and  .able  to  buy  inrestraent  securi- 
f  ties. 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  7,  1927. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


D|7f  ATIONC  TUp  nmoimt  to  2,.SflO,noo  Fchllllnc.'' 
llLiuil  1  lUl'U  vl  Illlj  the  iipsot  price  will  he  S.'ih  ono  .scliil- 

RESERVEBANKAND  I"!,, ,-,7- 
BANK  OF  ENGLAND  COLLAR  VOLUME 
cl  .i:”  ™  TRADE  INCREASES 


London  Financial  News  Says 
Present  Harmony  is 
Sufficient 

STABILIZATION  WAS  IDEA 


OHlV  CSKADIAN  BEtATONSOFUlE 

COINS  ABE  lEGAl  “  RESERVEBANKAND  U|,,»  „„;,r,s 

IN  HDS  COUNIRV  EHSBETii::  B«  «F  ENCUND 

-  ‘.o  sell  to  traveller.s  polns  abroad.  -  T",  ’-,  j.  1  A/ll/L  IIiLKIjAuLl 

British  Currency  Has  Not  Their  value,  therefore  is  only  what  |  London  Financial  News  Says  “ 

Offici.l  SlandmB  in  HH,  IrSMcTScJ"!;-  '"hX"'  <1%  \  “  t  Bank  Debib  Were  Umer  by  6.5 

Canada  can  find  a  market  for  them  ournciem  August  Than 

_ _ _ _ _  Hays  of  Money  (  hangers.  1 _ _ _  -  v  » 

GOLD  IS  BY  WEIGHT  J’’  old  daj-.s  money  brokers. ;  STABILIZATION  WAS  IDEA  ,  Year  Ago. 

nr  as  they  were  then  called  money  |  _  _ 

t.  « » 9 e. el cif  r'ni-  ^ -1 D SC T s .  had  o  b.id  name.  Much  of  I.ondon.--  romnientins;  on  the  re-  Ottawa.  —  The  dollar  volume  nl 

Is  Accepted  Standard  Ot  Cur  , ravel  was  by  pilgrims,  and  these  |  Midland  Bank  In  Panada  showed  a  mndc- 

rency  Throughout  World  on  broucht  coins  they  were  accustomed  r,  ,  »  r-  1  ^  rate  Incrca-se  in  .\ugirt  the  increase 

■  Basis  of  Its  Actual  Value—  to  for  their  expenses.  The  farther  they  th.M  the  Bank  of  England  and  the 

Z**‘*  ®  ^  •  got  from  home  the  greater  the  dis- I  Federal  Reserve  Banks  of  the  Enitcd  [  fi. 534  while  the  increa.'^e  over  .Tulv 

—European  Oliver  coins  a  on  the  coins,  and  naturally  ;  states  should  enter  into  a  workin.g  j  last  was  abotit  A^'r  when  allowance 

Problem.  they  resented  It.  I.ike  many  mod-  ^  nj-rcemont  to  stabilize  the  price  level  I  fnr  seasonal  variation  The 

_  ern  travellers  they  counted  on  their  ;  .  ,  ....  *  ;  tot;il  in  4u''n«t  -10  r.<nr>~tnri  tr,  ihn 

Bjr  A.  n.  BARKr.R.  fimds  seeing  them  through,  and  an't  the  value  Sold,  the  London  j 

Monnuer  Toronto  ricnrlnc  Hon«c.  when  their  raleulations  were  up.set  I  Inancial  News  fakes  the  view  that  [  Canadian  B.a.nkers'  As.soc.iatinn  ’  was 
Recently  a  man  tendered  a  British  felt  annoyed.  As  human  nature  was  pipsent  co-operation  between  the  '  $2,607,000,000,  as  compared  with  $2.- 

half  crown  in  exchange  for  some  the  same  then  as  now  they  looked  4  pop  pop  August  1026  and  S2.- 

purchase  he  wanted  to  make,  and  about  foi  "ne  o  blame.  17  a^reemeitt  The  rdf  o-i-.l  ^  •^”1.''  !a-t.  Bank  rle.n- 

was  much  annoyed  because  the  vrn-  the,\  wcie  pilgr.ms  they  also  ff^'t  the  leimncial  News  rcid-  -.5  fo'i  1  August  were  .‘^l.r.lj.ooo  noo 

dor  refused  it..  The  purchaser  that  they  were  on  a  pious  mis-  n  'ht  naancial  Nc«s  r.ads  as  fol- ;  ,*1,404000,000  in  ’the 

claimed  that  he  had  no  right  to  re-  sion  this  ought  to  be  taken  into  con-  ;  lows.  i  .  m-.c  ■  . 

[ise  U  Sntly  unde?  the  impres-  sidcration.  and  the  shock  of  -aliz-  ay  there  is  a  grow^  of  1^.6.  an  mcrea.io  of 

Sinn  that  it  was  legal  fender  in  Fan-  ing  that  ihr  hulk  of  the  population  '  tion  of  the  evils  of  unstable  money:  ‘  ‘ ^  . 

ada  n  is  not  No  siKer  co^  no^r  the  shrine  looked  on  them  ns  a  currency  theorists  merely,  hut 

cent  fhLL  usMmd  under  ?be  author-  source  of  income  only  added  mater-  the  public  at  large  arc  becoming  :  "  "T. 


much  consideration  the  receiver  de-  with  the  exception  of  Montreal,  show- 
clded  to  sell  these  assets  at  a  public  ed  inicreases  in  Atigust  after  .seasonal 
auction.  The  court  approved  of  the  ,ad,ju.s'tment.  The  increase  In  Toronto 
suggestion  and  set  the  date  for  the  wn's  ir,''r  :  Winnipeg  shdwcd  a  gain  of 
auction.  The  a.sspfs  to  he  auctioned  20'^r  while  a  gain  of  Ur'r  was  nttain- 
amount  to  2,.sno,noo  schillings  and  ed  in  Vancouver.  The  decline  in 
the  upset  price  will  he  .^.'ib.ono  .schii-  Montreal  was  less  th.an  2cf-. 
ling.S.  UcMt.!  to  In.llvliliiiil  Accoont*. 


Maritime  Prov 
Halifax.  .  .  . 
Moncton  .  .  . 

Saint  .John  .  . 


innuL  imiftCAdCd  Oiiobor-- 

_  I  Montrc.al  .  . 

Bank  Debits  Were  Larger  by  6.5  Sherbrooke  . 
Per  Cent,  in  August  Than  Total  ,  . 

Year  Awo  Ontario  -- 

,  leai  Ago.  Prantforri  .  . 

-  rhatham  .  . 

rtn^  ,  l-'ort  Williatn 

luxawa.  —  The  dollar  volume  of  1  p.Tniiiton  .  . 


changers,  hade  bad  name,  .xlurn  or  I..ondon.--  rommenting  on  the  re-  Ottawa.  —  The  dollar  volume  of  1  p.Tniiiton 
the  travel  was  by  pilgrims,  and  these  |  Midland  Bank  PE's  In  Fanada  showed  a  ntndc-  I  Kingston 

brought  coins  they  were  acctisfomed  r-  ,  j  cate  lncrca.se  in  \ii"-u^t  fho  inrmse  ! '''"’f'''"'’'' 

to  for  their  expenses.  The  farther  they- th.i.t  the  Bank  of  England  and  the  . 


list  Ii'.n  oeiiig  Ottawa 
.se  over  .Tuiy  Peterbn 


B.r  A.  n.  BARKr.R. 

Monnger  Toronto  ClenrlnB  Hon«c. 

Recently  a  man  tendered  a  British 
half  crown  in  exchange  for  some 
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percentage  of  any  particular  sectio 
rity  which  they  may  hold.  One  of 
thfOroasons  for  the  formaflon  of  sueh 
an  organization  l.s  the  greater  rate 
of  Interest  paid  l>y  Fnnadian  liank 
shares  In  comp.nri.son  with  Americ.in 
bank  stocks. 

Instalment  Buying  in  Germany 
Gains,  Notably  in  Motor  Cars 


fuse  if.  evidently  under  the  impres¬ 
sion  that  it  was  legal  fender  in  Fan¬ 
ada.  It  is  not.  No  silver  coin  ex¬ 
cept  those  i.ssucd  under  the  aiithor- 


,,,  •  ,  ».  .  ,  ..  ,  .  I'omtnlon  Bureau  of  Sf.ifistics  hv  the  Total  .  .  .1 

Mnanctal  News  takes  the  view  that  |  Canadian  B.a.nkers'  As.soc.iatinn  ’  was  |  Frairir  Prov.- 
present  co-operation  between  the  '  $2,607,000,000,  as  comp.ared  with  r,n'i'g..J*r'v  '  ' 
txvo  hanks  is  preferable  to  anv  such  '**•’■^'^^,000  in  August  1026  and  92.-  I'diuonion 
working  .agrermciff.  The  editorial  ‘  ^'”1^  clear- 1 

in  thenaancial  .News  reads  as  fol- i •"'•'■•»--'"hO,eoo  |  Med-Mpo  H.a, 
lows:  I  compared  with  .«i,40t.oon,00ii  in  the  ^  Prin'eo  .\ibert 

To-day  there  is  a  growing  recoAmi- i  of  1026.  an  Lacrea.;c  of  Rogina  .  . 

tion  of  the  evils  of  unstable  money:  u'iVnVneg', 

not  currency  theorists  merely,  hut  ,  ^  total  nebita  (iurin*.:  the  first  \\,xvhm'n 
the  public  at  large  are  becoming  :  *'  ^"1  months  of  1027  were  $21.21:?,-  li.ank  . 


ity^of  fh^c  Dominion  ParlVamfnt  arc  iallv  to  their  resentment.  The  same  more  and  more  impressed  with  the  1 ‘’^ntP-i.-od  with  $10,111000.- 
e^^.al  tender  Tn  CiTnad^^^^  -Mill  exists,  and  while  the  :  .'ignifioance  of  tho.se  upward  and  i 


.s;;islialnen 
Winnipeg, 
W  ovbiirn 
I  Link  . 


legal  tender  in  Canada,  iind  these  feeling  still  exists,  and  while  the 
Canadian  silver  coins  are  legal  fen-  tourist  season  is  on  we  hear  con- 


1  ananinn  suver  coins  aic  icg.u  n  o-  ...  ...  . .  .  ,  ,  ■  ;  - ;  lOei  Thn  na.-i-, 

dcr  only  lo  the  amount  of  ten  do!-  stant  complaints,  rhiefly  from  the  xvhich  have  pla.vcd  such  a  prominent  ‘ '>e.  .^O'ao 


increase  of  $1.0O2.O00,O0O  or  nearly 


lars.  British  silver  coins  or  Ameri-  inexperienced  travellers,  of  their  an-  part  in  the  world's  economic  history, 
can  silver  coins  have  no  legal  tender  noyance  over  the  refusal  of  the  Monetary  instability  up.scts  the  re- 
status  whatever  in  thi«  country,  and  Imoncy  they  tender  when  in  another  '  lation.ships  between  debtor  and  cred- 


Quobec  and  Ontario,  uhere  gains  o:' 
17'r  !uid  ICCr  respectively  w-'rc 
shewn,  while  an  increa.se  of  294  w.is 


Tntnl  .  .  ,19 

Rril.  PAliiiiibia  — 
Nrw  Wr.stniln- 
sirr  ...  . 
Vanrmivrr  .  .1.1 
I'ii-toria  ....  21 


4.  (69,292 
.M  716,177 
,2  I,  9 76,. -.2  2 
.',,1  62,092 
2,9  ■.2,292 
9  0  9  1  2  4  2 
2..'i91,lll7 
47. .•.19,1  1 1 
1.'.. 672,1  06 
2I1..M;0.  Ill 

.2.6.22.796 

192,274,721 


4,221.192 
49,l,-.n.n21 
29  to  1,1  96 


Berlin.  —  In  connection  with  the 
talk  regarding  possible  results  of 
the  American  plan  of  instalment 
sales  1n  trade.  Gorman  statistica 
now  at  hand  are  Interesting.  They 
show  that  .20  per  cent,  of  all  German 
automobile  sales,  as  reported  by 
mantiracfurers.  are  now  made  on 
the  instalment  pl.an,  as  against  only 
5  per  cent,  two  years  ago. 

A  plan  is  also  now  under  way  to 
supply  agriculturists  with  tractors 
and  trucks  on  the  instalment  sws- 
te.m.  Bankers  financing  the  instal¬ 
ment  payment  appear  to  have  suf- 
r.  \«  BOGERT  fered  practically  no  Ihss:  but  any 

rapid  development  of  the  practice 

Bo»»erl  Has  No  Fear  retarded  by  lack  of  capital  and 

tsogcri  nas  wo  rear  4^^  indifference  of  the  general 

or  Bank  Stock  Trusts,  public. 


9  in, 196  I  Victoria.  —  Bringing  an  optimistic 
;';-99T66s  I  ,  ppnrt  upon  western  conditions,  in 
6  0"6  76*7 9>f  il'c  harvest,  F.  A.  Bogert, 


GERMAN  BANK  DEPO.SIT.S  11'. 

No  Kednrfion  In  Stork  Exchange 
t'rrrlifs  Is  RrpoHi'd. 


Berlin.  —  The  bi-monthly  balance 


^‘  2"  LO.';;  j  virc-prosiflent  and  poncral  manager  irpdiis  Is  Krporfrd# 

.'.210  rir.s  j  of  the  Dominion  Rank,  arrived  here  -  - 

I  with  E.  L.  ration,  of  Winnipeg,  as-  Berlin.  —  The  bi-monthly  hakance 
I  slslant  general  manager,  on  a  peri-  sheets  as  of  Aug.  .21  now  piihlirdicd 
2.207.062 1  odical  inspection  tour  of  the  priocl.pal  commerci.il 

—  —  -7  branches.  banks  of  Germany  show  increase  of 

6,io.3.,iS,,  IDl.OOO.OOO  marks  in  deposits,  where¬ 
in  answer  to  a  niiestlon  with  re-  „„  1  s 


banks  of  Germany  show  increase  of 
IDl.OOO.OOO  marks  in  deposits,  where¬ 
as  the  preceding  balance  .sheet  iind 


122.619.Sgit 
29, 497. .612 


no  one  can  l>e  compelled  to  accept  country.  Canadians  travelling  m 
them  in  payment  of  a  debt.  Accord-  the  Fnifcd  States  for  the  first  time 
in.g  to  Canadian  law,  British  .=ov-  when  they  get  away  from  the  border, 
ercigns.  United  States  gold  coins  often  resent  the  attitude  of  the  mer- 
and  notes  issiifd  by  the  Dominion  chants  towards  I'anadian  paper  ctir- 
of  Canada  arc  legai’  tender  in  Can-  rency  and  when  they  got  homo  write 
ada  to  any  amount.  Canadian  silver  to  the  paper.-.  There  is  no  mystery 


Canadians  travelling  in  itor:  destroys  the  basis  of  faith  and  ■  fti^med  in  British  Columbia,  'i'he 


the  United  States  for  the  first  time.  ,  expectafjon  on  which  modern  busi- ! i’l  .Miiritime  proxinc's  '  panada.  .  .  2.607.221.' 

xvhen  they  get  away  from  the  border.  •  ness  is  so  largely  b.ascd:  in  its  most  394  and  a  decrease  of  '.’cfc  xva.s  - 

often  resent  the  attitude  of  the  mer-  violent  forms  if  may  cause  a  xvhole- '  E>hoxvn  In  the  Prairie  province.'.  -rrkn.c-rn  /-oniiivi 

chants  towards  Canadian  paper  cur-  sale  redistribution  of  a  society's  Debits  in  F.anada  during  .\ugu.-t  lOB.I*  •  G  GKinrlNI 

rency  and  xvhcii  they  got  homo  xvrite  xvcalth.  and  even  make  aud  destroy  i  •ti'e  norm.ally  not  quite  7',  Ic.ss  than  Morden.  --  Experim 

to  the  papers.  There  is  no  mystery  social  classes.  ;  m  .Inly,  according  to  the  calculation  jjprp  jy  toliacco  groxv 

about  it.  tile,  notes  they  tend,  r  are  These  far-reaching  effects  of  price  imsed  on  h;ink  clearings  over  .1  p.'r-  past  .'iimmer  are  cons 


Tnt.li. 

Catiiid.a. 


.2.607.221.496 


....  4  II  j  r  4  4  1  preceding  balance  .sheet  ]in4 

6.292.262  1?  Showed  a  decline.  Contrarv  to  ex- 

^  "F  the  purchase  of  Can-  pecta.tioms.  the  contango  and  other 
.9, ,2., .912  .idi.in  (bartered  bank  stocks,  Mr.  uoprso  r.rcdits  outstanding  at  Hie 
iY9:s9l7'22  Bogert  made  the_  reassuring  state-  ,,anu„  show  no  reduction. 

- —■  biciit  that  about  (c>9e  of  the  stocks  1  The  ratio  of  liquid  as-sets  to  liahili- 

-i,  000  hf'fl  '  an.ada,  controlling  Fan-  tics  from  5294  to  ,55. 

.446, .44, 99.  adian  hanks.  _ _ _ 


Morden.  --  Experiments  conducted 


The  hank  stocks  are  extensively 
M.iNITOB.V  distributed  ox-er  the  British  Empire 
«  enndiietPfi  B’  small  bloelis,  and  are  held  for 


APPLE  CROP  BELOW  ATE  R  AGE. 

Ottawa.  —  The  Canadian  commer¬ 
cial  apple  crop  is  noxv  esfimnted  :it 


coins  up  to  ten  dollars,  and  bronze  jahoiit  it.  Hie,  notes  they  tend,  r  are  These  far-reaching  effects  of  price  bused  on  h;ink  clear 

coins  lip  to  txventy-five  cents,  that  not  money,  tint  only  promise  to  p.iy  fluctuation.s  on  both  production  and  , '^d  of  twelve  years, 

is.  when  a  delit  oxving  is  expressed  money,  and  in  another  rniintry  the  (ilsfribution  are  noxv  familiar  con-jK'line  in  .August  xvas 

payable  in  Fanadian  currency,  the  people  may  not  exon  kuoxv  the  n.ime  cepts  of  economic  science:  given  the  '  •'E'usonal  adjustment 

creditor  can  lie  eompellcd  to  aecept  of  the  pio:iiissor.  and.  even  if  they  undesirability  of  these  fluetuiiHous.  ■('’4  xvas  indicated. 


in  .Inly,  according  to  the  calculation  jp  toliacco  groxving  durin.g  the  flB'idond  bearing,  not  for  specula-  2  740,800  harrols,  as  compared  witli 

based  on  h;ink  clearings  over  .1  per-  ppst  .'iimmer  are  considered  to  have  lion,  he  points  out.  As  a  rule  there  2,081,200  barrels  in  1026  and  2.227,- 
iod  of  twelve  years.  The  actu,il  lic-  been  entirely  successful  in  view  of  no  disposlHon  to  sell  such  hold- 1  gop  i,arrcls  in  a  five  year  average' 


xvhile  after  adverse  xveather  condition.s  oxperi 


He  docs  not  believe  there  ia  British  Columbia,  it  is  estimated, 


;  uch  le.gal  tender  in  settlement, 
dealer,  hoxvcvrr.  cannot  be  ci 


lid  Hie  promise  must  be  sent  to  the 
place  of  issue  for  redemption,  it 


p,  lied  to  accept  it  in  exchange  forlcannot  be  used  locally 


is  it  possible  to  eliminate  them,  or, 
at  any  rate,  reduce  them  to  much  1 
n.irrowcr  limits?  This  is  the  ques-  | 


.seasonal  adjustment  an  increase  of  cnccd.  All  indications  point  to  the  a  Canadian  bank  in  which  any  group  will  produce  1.026,800  barrels:  Noxii 

4'"'.  was  indicated.  Indexes  of  se.i-  probability  of  an  entirely  sattsfac-  holds  as  much  as  1094  of  the  stock.  |  Scotia  1,020.100;  Ontario,  5.58,200; 

sonal  variation  arc  also  computed  for  toi  y  production  under  normal  cir-  He  also 'points  out  that  American  1  Quebec,  108,600 ’and  .Nexv  Brunsxvick', 

the  four  large  centres,  each  of  ivliich.  cumstances.  banks  arc  limited  by  law  as  to  the  27,000. 


something  he  oxvns  and  has  for  sale.  I  .Anicricau  notes  arc  freely  accept-  Hon  xvhich  the  writer  in  the  current, 
He  can  stipulate,  before  the  Iran-  cd  in  Canada  simply  because  there  j.^sue  of  the  Midland  Bank  Reviexv  ; 


saction.  for  any  lawful  commodity,  is  a  local  market  for  them 


sets  out  to  answer.  .Already  in  pre- 


hut  if  Cue  sale  is  made  at  a  cerl.'in  can  be  ^o  easily  transferred  to  the  yjou-s  articles  he  has  very  ably  posed, 
price  in  money  he  cannot  then  rc-  country  of  issue  for  redemption.  Ibo  modern  gold  prohlem  and  exam- 1 
fuse  the  eurreney  declared  by  law  'I'he  reason  why  cheques  and  in^d  eritieally  some  of  the  more  Im- 
to  he  legal  tender.  jother  sucli  instruments  are  more  port.ant  .'chemes  xx’hich  hax'c  recent- ,  j 

AVhat  is  legiil  tender  in  one  conn-  j  readily  accepted  than  currency  in  p,-  been  suggested  wherebx'  fluctiia-  I 
try  has  no  sueh  status  in  another,  idealings  hetxveen  people  in  different  Hons  in  price  level  might  be  smooth-  j 
In  Canada  Dominion  of  Canad.i  i  countries  is  simply  liccausc  of  the  pj  f,u(.  With  one  of  those  schemes. 


Canad.i  :  countries  is 


notes  arc  legal  tender,  hut  in  the 
United  State,'  or  auvwhere  out  of 


mse  in  handling  them, 

.A  bill  of  exch.ingo  for  £10 


Canada  they  .-ire  nitrely  promises  to'stanee  in  .Nexv  Voi  k  would,  at  cur- 
pay  by  a  foreign  government,  and  'rent  ni.irkct  rates  there,  iu'  negoii- 
niust  he  rent  to  the  roiintry  of  i.-siie  able  for  94,9  ■,0,  while  10  sovereigns 
for  redemption  Canadian  gold  'voiild  probably  bring  $19  -simply 
coins  are  not  legal  tender  auvwherr  ilieeause  of  the  greater  ease  in  reali- 
except  in  Canada,  In  Canada  and  zation 

United  States  gold  coins  are  lega'  If  tbe  man  who  could  not  get  hi.' 
fender,  but  (  anadinn  gold  i‘  no'  half  crown,  v.alue  2s.  6d.  aeeepted 
legal  tender  in  the  United  States  here  had  brought  in.-tead  a  postal 
The  reason  ir-  not  because  of  love  note  for  the  amount,  thi.-  xvould 
and  admiration  for  our  neighbor,:,  j  have  been  xvorth  about  60  cent.s  for 
but,  simply  beraurse  at  the  time  thi.s  the  same  r<,ason.  our  could  be  read- 
jaw  was  enacted  in  c.anada.  it  was  a  il.v  realized^on.  the  other  I'ould  not 
convenirnee  to  us  to  have  it  .-o  Sjo  far  as  travel  j.s  <  oncerned  there 

■A  coin  is  only  a  weight  of  metal,  's  no  neer]  for  anyone  to  find  himself 
and  all  the  government  does  i,-  to  jin  the  po  jtion  of  having  hi.s  mroney 
say  xxhaf  amoimt  of  metal  of  ,a  rev-  'either  refu,sed  alto-etber.  or  subjer; 
t.ain  degree  of  purity  r-hall  be  railed  to  a  disrount  .\1I  be  h.is  to  do  is 
by  a  rertain  name,  ?t  dors  not  ;to  provide  him -elf  wiHi  traveners’ 
guarantee  tbe  value,  that  i.s  derided  I  cheque?,  whieh  he  e.m  gel  negotiated 
solely  by  what  the  eoin  can  be  e.x  ja'  p  ir  v  here  h"  mav  be  going.  The 
changed  for  in  the  u.-iial  course  of  ico.si  i,s  low.  and  the  eonvenienee  ; 
trade.  'great  'I'he..e  instrument.?  are  wide- 


Gold  the  Sfaiid.'ird. 


'ly  known,  fexx- 


Gold  is  the  accepted  standard  i  ibem.  and  it  is  more  than  suspected 
throughout  the  civilized  xvorld.  andjthnt  the  reason  in  many  cases  for 
international  settlement?  are  made  I  preferring  to  run  the  risk  of  a  dis- 
in  that  metal,  at  least  in  fheory,  but  jeount  on  the  monex'  they  carry,  is 
in  the-e  <'.etHpmentrs  gold  passes  bvithe  desire  on  rbe  part  of  the  travel- 


weight.  and  the  value 


ler  to  avoid  paying  the  cost  of  tb 


ment  is  romputed  on  the  amount  of  cheqiie,-,,  he  hope.?  to  bluff  his  way- 
pure  metal  it  roni.nin:-  through  In  sueh  ease?  of  eniirse 

Different  rountrie?  have  different  he  has  only  himself  to  blame  if  he 
degrees  of  fineness  m  their  coin?  -et?  stuck,  a?  he  knew,  fh"  risk  he 
Fanada  and  the  United  pt.-ife?  ;.o!t|  wa.--  taking 
coins  are  made  of  meir.|  fi-in  fine,  ,1  j  -  -  — 

five  dollar  gold  piece  jn  e.  c’i  roup-  — — — 

try  xveighin^  i.’9.  gr.nn.s.  l  e  1161  Otxe  Hundred  Years 

i  J^^posits  Made 

g:;i!i^  a?r[r’:'  :;!mimn;"orin;::  Tew 

■overeign?  was  made  ,0  Hie  miied  :  expressed  relat.xe  to  an  an 

.eitate?  the  value  would  be  eomput-d  j  "'”'"'’7';"*  ?il  fXTX 

on  tbe  amount  of  pure  -old  in  the"'^  New  A  ork  that  ,t  had 

.'hipment  These  coin,:.  howeve,  i  ^^>00  on  it:,  books  a  savings  account 
not  being  legal  tender,  iliev  woul  l  ' originally  in  Aug';st  16,  1819. 
require  to  be  melted,  refined  and  the  , '’  Bb  a  $19  depo.sit  supplemented  on 
amount  of  allov  rorreet.-jd  to  make  Augiu'f  26.  1829.  with  a  second  de- 
the  ma.ss  9-19  fine,  the  Apierjean  bo:-!!  of  .$.5  Without  further  de. 


the  so-called  Strong  amendments  to  i.j 
9r  £19  fo:  in-  ,].|p  Uederal  Reserve  .Act.  which 
vould.  at  cur-  would  make  it  legally  incumbent  on 
re  b('  negoii-  central  bank  to  aim  at  .9  .'teady 

•  Pfiee  level,  the  writer  e.xpre.sscs  a, 

‘"b  .'  moderate  agreement.  He  now  pro- | 

e.ii.c  in  reali-  pp^ds,  however,  to  formulate  hisoxvn  j 

proposal.?  for  arhievipg  the  same  1  iM 
7  b®’  7  "‘a  ‘'bd'.  Underlying  his  suggestion.1  ,  I 
d.  .11  eeptofi  jj^p  recognition  of  three  dominat-  j|  ii?;;': 
lead  a  posts  ,j^p  | 

60  '  7f  'i  9f  America's  credit  policy:  second.  :  j  i??:? 
1/7  '  .a'  Ibe  exposed  position  of  I.ondon  as|',i^i}' 

b''  ’  '  the  shork-ab.'orber  of  world  influ- 1  i  ';r'w.' 

ler  I'oiild  nol  ,,  ...  .  ,  -.  i  I 

„  ,  ence?  on  the  credit  mechani.sm.  fin-  ■  '  >j.S 

r.'nnH''hi-D 'p'lf  ihe  dear  desire  on  the  part  of  j  '  ^4% 

m  Bie  Uederal  Reserve  authorities  to  i 

ng  his  money  .......  1.  1  IS-'T*' 

er  or  subier'  '‘‘''bi'-e  the  gold-siietion  power  of  the  ;  1 
h'is  fo  do  is  United  State?,  and  bring  about  a  j 
:,]7tv'iveiiei-s'  P’Pi'e  natural  distribution  of  tb"  '  j 

-el  ne"Otiated  "orld's  gold  storks.  On  these  three  7  a 

be  -oin':'  The  rons'derations  the  writer  ha  ;  fi;; 

eonvenienee  '  e'e'p  tbe  contention  that  it  i?  to  ' 

J.,,.  _.jpp  „.j|.jp7!ome  form  of  rollahoration  between  j.stj 
not  heard  of  bbe  central  banks  of  this  country  and  j  j 
lan  su'peefed  ^f  .American  that  we  must  look  for|)^; 
inv  cases  for  effertlve  regulation  of  the  ru-i|?.i 

risk  of  a"”  dis- ■  Bifc  trend  of  prire?  Aerordingiy.  I  1  •?' 
f^p,.  P3VPV.  is  be  propose,?  a  definite  working;’#'; 

agreement  between  the  Bank  of  Eng-  |  ! 
e  cost  of  the  band  and  the  Eederal  Reserve  an-  |  I 
xluff  his  w.ay  thoritirs  with  the  ohjert' of  main- I  i  g?' 
es  of  rniirse  *9lP’P?  stability  In  the  gencra.l  price-  j  ' 

I  blame  if  he  l"vel  of  rommoditie.s  enjoying  9  ' 

■,  th"  risk  he  'vorld-wide  market.  In  particular, 

it  i.?  suggested  that  any  divergence.?  j  .4;, 
in  the  price-level?  of  the  two  coin-  ! 
trie;.;,  due  In  ?perial  and  transitory  : 
'ears  reason.?,  should  be  met  by  short- 

•  •  Mnel  term  borrowing.?.  1 

.is  IViacie  ^  These  are  ingenious  and  interest-  '  % 
ruHosltv  'bg  proposals,  hut  we  cannot  help,  .:«! 

^  ‘  wondering  whether  they  are  rapabie  ' 

7  bP  ‘tP  nf  prart.iral  implementatiop,  and.| 

,  7  furthermore,  whether,  even  if  they  I  S- 

k  tha  1  ha'l  were,  they  would  represent  any  1  ' 

.mgs  account  „pp,.,f  .|,^...,j,pp  p,j,  what  i.?  already  he- | 
g';st  16,  181..  jp~  rjovif.  What  would  be  the  atti- ;  f  ^  " 


iBlSSCOI 

!'  eAiv»wra»(» 

■WIRE 


Wi 


[ANT^BARS 


SHAPES 

!tN 


xvith  a  $19  depo.sit  supplemented  on  t„d"  of  the  Ameriran  Middle'  West, 


Augii:?f 
poi'if  of 


1829.  with  a  second  de- 
Withoiit  further  de. 


standard  for  coinage  To  avoid  tbi-  bosit^iddifions  the  interest  aeciim'i- 
trouhle  and  expanse,  shipment.;  arc  '  lution  on  that  account  fo  .luly  last 
usually  in  gold  bars  of  standard  fine-  |  gavc  it  a  total  of  $2. .529  69 
ne.ss.  Shipments  between  the  Fniteil  |  The  Nexv  A'ork  law-  provides  that 
States  and  Fanada  are  11  uallv  in  after  an  acroiinf  remains  dormant 


ihipnicnt.;  are  '  lation  on  that  account  fo  luly  last  fact  that  the  tw-o  great  central  bank.? 


or  even  of  a  rertain  school  of  con¬ 
servative  finance  in  New  A'ork  to  the; 
proposed  agr'ecmenf?  Is  it  not  a 


ndard  fine-  |  -ave  it  a  total  or  ■>2..t.J.i  6ti  .jp,.  alread.x-  co-operating  on  the  siig-  i  * 

the  I'niteil  I  The  Nexv  A  ork  law  provides  that  gested  line.4  in  an  unobtrusive  and  117 

11  iially  in  I  after  an  acroiinf  remains  dormant  probably  more  desira.hlc  way?  These  7  i 


Enifed  State?  gold  eoin.  as  the?e  ar"  [for  2u  years  it  ceases  lo  hear  inter- 
legal  tender  on  both  sitle.s  of  the  line,  !(.?t.  How  sueh  an  aceount  could  he 
and  all  this  troiilile  of  recoinage  i  :  kept  open  and  active  for  more  than 
pv-oided  Ibis  xva.?  ih"  chief  r','«';oi  :i  r'-nturv  puzzled  some  New  A'or.( 
why  the  Dominion  I’arliament  first  flankers. 

declared  I  S.  gold  legal  tender  in  Officials  of  the  Bank  for  Saving.? 
<  antida.  and  ^  has  been  no  rra  explain  that  xvhat  is  known  as  the 

son  to  alter  th"  law  smee  .hen  !'  ,if]fj;t  account  in  the  oldest  savings 
saves  11.'  1  ou  ‘9-  'tank  in  the  State  of  Nexv  A'ork  re- 

tho  lH?ifed ''sr'te-"  hi7  '  mains  alive  because  of  family  pride, 

the  United  States,  while  the  'ox-.-r,  .  u  ■  .  .  • 

ereign  v.orks  out  as  being  worth  bc^ount  beioncs  to  the  estate  or 

$4.8665  in  Ameriran  coinage,  this  I  L"7'''img  es  ates  of  a  prom.nen 
value  applies  only  fo  large  Brooklyn  family.  A  Brooklyn  trust 

ment.s,  single  corns  would  he  accept -!  company  art?  as  trustee  for  the  fund 

ed  bv  the  hanks  at  about  4  sn  T'ne  |9nb  eomplies  with  the  law  by  sending 
reason  is  that  that  is  all  thev  ure  I the  passbook  annually  for  inlere.st 
worth  to  them.  They  cannot  pay  j ''l  edifs.  Ii  is  the  helict  of  officer ; 

them  out  ox-er  the  rounter.  and;9f  the  hank  that  the  intention  is  to 

unless  they  sell  them  to  money  1  carry  the  aceount  permanently, 

broker.?  they  would  have  to  hoid^Btst  how  many  heirs  are  iuterr.'ted 
them  until"  a  sufficient  number  i  in  it  at  Iho  pre.'cnt  time  they  are 


jo?*  yrar?  it  ronsrs  to  nT'ar  intor-  rpirstions  which  immcfiiatcly  |  j  nJ 

^  st.  Mow  suf’h  iin  .'tccoimt  roiiM  be  ^;u9ro.pj;f  thcmsplvcs  to  iis.  and  thf' I  i  i7 
kept  open  and  active  for  more  than  an;  xver  to  xvhich  seems  fo  us  to  indi-  j 
:i  c'-ntury  puzzled  some  .New  A'or.(  rate  verv  cleariv  that  the  writer .s  !  j,i;;j 

♦ _ , _  •_  1 _ ‘  Hai 


had  been  eoilected  to  xvarrant  send- M.nable  to  say.  but  the  supposition  i.s 


ing  them  to  the  mint  for  rreoinap 
TTie  usual  cour.-e  is  to  sell  them 
they  n^re  received  to  money  broket 


Money  and  Exchange 


Lira . 

Milreis  (paper) . . 
Crown . 


• — ^Premium. 


bankers.  proposals,  however  exeellenf  in  in-  v|l  XNE 

Offieinls  of  the  Bank  for  Saving.?  trntion.  eould  not  fail  to  arouse  frie-j  ;  £^4 
"xplain  that  xvhat  is  known  as  the  Hon  if  embodied  in  practice.  Nor  is  It  |  ,  ®i‘!’ 
lidest  account  in  the  oldest  savings  at  all  rertain,  as  the  writer  himself7^i^ 

'lank  in  the  State  of  Nexv  A'ork  re-  seems  willing  to  admit,  that  the  only  j  i  ^ 
mains  alive  because  of  family  pride,  impulses  fow-ards  the  ups  and  downs  |  ■  I  ^ 
The  account  beioncs  to  the  estate  or  cif  trade  arise  out  of  defects  in  the  I  ^ 
siiceeeding  estate,?  of  a  prominent  nionet'jry  marhine.  Irregularities  Pf  1  , 
Brooklyn  family.  A  Brooklyn  trust  h.arvests,  change.?  in  industrial  tcrh-l  'igj;  V 
company  act?  a?  trustee  for  the  fund  nique.  the  wavelike  mov-ements  of. 
and  complies  with  the  law  by  sending  pptimism  and  pessimism,  these,  ns  1 
in  the  passbook  annually  for  inlere.st  "'9’'  9S  arbitrary  movements  in  the  |  t 
credits.  II  is  the  helict  of  officer  ;  P>'i''c  level,  render  the  world  an  un-  m 

of  the  hank  that  the  intention  is  (o  ^ble  plaee  to  lix-e  in.  Fon.spquent- |  a  ^ 

carry  the  aceount  permanently.  I'',  whatever  m, ay  be  achieved  by  the  j  ?.  MR 
■lust  how  manv  heirs  are  iuterr.'ted  Olxanpians  of  banking  and  fmanee.  ■, 
in  it  at  Iho  pre.'ont  time  they  are  is  by  no  means  rer  am  that  he  I 
-.nable  to  sav.  but  the  siippo.sition  i.?  ^-ade  eyrie  would  he  el  minatod.  It  17. 

:  that  if  the  fund  were  to  be  withdrawn  'l7[:  '  |  ^ 

land  divided  it  might  have  to  he  split  that  it  shouhL  At  the  same  ,  ;  ^ 

into  manv  separate  portions.  :  tl,' ♦'"^rrf'hinir  Knt^irnoH  can  come  I  "t 

_ _ '  ment  that  nothing  but  good  can  come  |  a 

from  the  closer  co-operation  of  een- j  >'j 
tr.al  banks  which  the  writer  desires.  ;  ,? 

K' ’Be  is  to  he  congratulated  on  hav-  s 
H/XCnange  j  ing  at  least  exposed  a  very  pressing 

'  ■■■ '  I  problem. 


Offered  by  Auction. 

I  A’icnna.— An  auction  sale,  unpre- 
'  cedented  in  the  history  of  Austrian 
’auctions  as  xx-cll  as  in  the  history  of 
hanking  bu.siness,  will  take  place  iu 
1  a  fexx'  weeks  in  Vienna  xvhen  the  out- 
j  standing  a/iseis  of  the  defunct  Kauf- 
:  macnnisclie  Plank  of  Vienna  xvill  be 


f-  ■  }  ■  8^- 

REINFORCED  CONCRETE 

.  Hounds.  V.  f  .«<»(( 

'  ■  t  .t  D.  .t.-'  /.J  

BRITISH  EMPIRE  STEEL. 


The  BRITISH  EMPIRE  STEEL 
CORPORATION  LIMITED 
is  the  only  organixation  of  its  kind  in 
the  Dominion  using  all-Canadian  raw 
materials,  which  provides  employment 
fer  all-Canadian  labor. 

Wc  mine  our  own  ore 
We  mine  our  own  coal 
We  iMxxiuce  our  own  steel 
We  cut  our  own  timber 
We  operate  our  own  railways 
We  operate  our  own  steamships 

The  British  Empire  Steel  Corporation 
Limited  is  a  vast,  wholly  self-Kxmtained 
organization.  Every  requirement  of  its 
ewn  tremendous  operations  is  supplied 
in  whole  by  the  Corporation  itself — ■ 

From  ore  to  finished  product 
An  within  the  Empire 

Ore  — Wabana,  Newfoundland 

Coal  lifinea— Cape  Breton,  Pictou  and  Cumberland 
Counties,  Nova  Scotia 

St<Ml  Works — Sydney,  Sydney  Minos  and  New 
Glasgow,  Nova  Scotia 

Coal  Depots — Sydney,  North  Sydney,  Louisburc 
and  Halifax,  Nova  Scctla;  St.  Jotm,  New 
Brunswick;  Ix^ontreal,  Three  Rivera 
and  Quebec,  (Quebec 


Country 

Normal 

Current 

I’.C.  of 

Valu" 

>  iscoiint 

G.  Britain  N'.A'.  Fund? 

:4.so?i 

14.86' 5 

.0.5 

“  “  Can.  Funds 

4.86 

.  1.5 

.  France . 

10. 3r. 

:lo2'.;c. 

79.7 

,  Belgium . 

12.90HC. 

1.2. 0,2' .c. 

9* 

,  Italy . 

19.3c. 

.5  46n. 

71.7 

Brazil . 

.22.4c. 

11.90c. 

G.3  .2 

Denmark . 

26.8c. 

26. 7Sc. 

.1 

Sweden . 

26.  Sc. 

26.92'  le. 

.  o* 

hangc  quotations  xvere 

again  stronger  during 

the  pa:-( 

bsV'J 


r  ■  -  *  i-  ' 

>1'^ ' 

BRITISH  few  SITEE:!. 


week,  #*  feature  being  further  firmness  in  sterling,  bclga  and  sxvcdisili  |  7  ^  t  h-'.nV 

o  c.  o  maennischc  Bank  went  into  banx- 

crowns.  ruptcy  about  a  year  ago.  A  part  of 

.Sterling  closed  praotioally  back  at  par  at  $4.86Ao,  the  helga  closed  up  at  assets  consisted  of  moneys  owing 

13.93^4,  and  the  Swedish  crown  at  26.92V2,  the  latter  representing  a  premium  the  bank  .Most  of  these  assets, 

of  %  of  3%.  Eira  xvere  fractflonaidy  .stronger  at  5.46.  liowcver.  proved  difficult  to  realize 

Camadian  funds  in  New  York  showed  a  decline  to  a  premium  of  3/32  and  their  recovery  appeared  to  in- 
of  1%  from  5/32  of  1%,  volve  too  much  time  and  cost.  After 


maennischc  Bank  went  into  bank¬ 
ruptcy  about  a  year  ago.  A  part  of 
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Record  of  Canadian  Stocks 


Abltlbi . lin 

Do.  prpf . 117 

Alberta  Grain  ..  ..  .Til 

Do.  pref . 911 

Am.  15aloa . HR 

Do.  pref . 102 

Asbe.sto.s . 29 

Do.  pref . 94 

Arnold  Bros . 14 

Do  pref . 


"erk 

(ling 

Oct.  4 

1927- 

1927 — 

Price 

niv. 

Open. 

HtCh 

Low  Close 

Sa’c 

s 

Change  IBeh 

Low 

Rats 

.iin 

127% 

109 

123% 

18540 

-r 

13% 

127% 

R2 

$3 

.117 

123 

117 

II7 

20 

125 

113 

7  ^ 

.  33%. 

4  3% 

331i 

43 

7834 

+ 

4  3  Vi 

2J 

9  Hi 

93 

921',* 

93 

.363 

1  V-. 

93  1i 

8.5 

7  'h 

.  HR 

68 

67 

68 

238 

78 

60 

$1 

.I02'i 

103 

102%. 

102  Vi 

30 

103 

97  Vi 

7 

.  29Vz 

37 

29  * '. 

36 

39174 

+ 

6  Vi 

37 

20 

.  9  Hi 

9.S 

9  4  Vi 

93 

2589 

-f- 

la 

103 

9  7  Vi 

7% 

.  14% 

15 

12% 

14% 

2996 

26 

13 

95 

84 

7  % 

.  2.3 

26 1i 

%iili 

26 

3171 

+ 

4 

31T4. 

20'^ 

.  90 

90 

87 

87 

70 

3 

100 

88 

7  % 

V64% 

6S14 

6  Hi 

68 

483 

-t- 

3  Va 

68  Vi 

34 

Bell  Telephone  ..  ..149  15n'  147  149' 


Do.  Klphta .  9  9  8  8 'A 

Brant.  Cord.  pf.  .  .  .  22  2.S  21  22 

Brazilian . IRS'i  210  195'4  20."> 

Do.  pref . 194 ',4  172U  1.94  %  154'/4 


205  .  10,9'4  101', 4 

999  +  '4  158', 4  137 


8',4  4139  —  Vz  10'^ 


B.  C.  Fl.shing . 14 

Do.  pref . 74 

B.  K.  Steel . 

Do.  Ist  pref . 18 

Oo.  2nd  pref .  1 

Brompton . 40 

Brew,  and  Distil.  ..  12 

Build.  Products  . 

Burt  P.  N . 65 

Calgary  Power  . 

Canada  Bread  ..  ..151 

Do.  1st  pref . 121 

Do.  pref.  B . 112 

Canada  Cement  ..  .244 


13'4  16% 

72%  74 ',4 


18',4  181,4  17%  17-14 


95439  +  9V4  210  102',4 

30 . . . 


2417  4-  1%  19 

480  +  1,4  86 


40% 

48 

40% 

46 'i 

8923 

+  5% 

48  Vi 

3114 

12 

12  Vi 

11 

12'i 

1210 

4-  V2 

12  Vi 

11 

98 'i 

93  Vi 

65 

es 

65 

68 

1444 

+  3 

68 

56 

$3 

50 

50 

151 

i7(i 

151 

169% 

305 

-fisii 

170 

90 

121 

122 

121 

121 

5 

122 

1 08 1i 

*7% 

12  111  112  99  .  120  103 

44  243  2431/4  1210  —  >4  245%  124% 


Do.  pref . 

.123 

123 

123 

123 

243 

124  Vi 

116 

7% 

Canadian  Bronze 

.  51% 

58  % 

51  Vi 

57 

4820 

+ 

6 '4 

58  % 

4  5 

Do.  prof . 

.102'.i 

103 

102 ',4 

105 

125 

+ 

2  Vi 

105 

100 

7% 

Canada  S.S.  Lines 

.  35 

35 

34 

.34 

455 

1 

417/* 

34  Vi 

Do.  pref . 

.  90 

90'4 

89 

89 

1395 

— 

1 

94% 

82',i 

6<^o 

Do.  Voting  . .  . 

37  Vi 

82*/. 

Can.  Bakeries  "A” 

42% 

.3514 

H 

483 

+ 

5  Vi 

42'/, 

27 

Do.  1st  pref.  . . 

.100 

101 

100 

100 

19 

104  Ii 

00 

7c^ 

Can.  Canners  . .  . . 

.  65 

68 

65 

68 

1234 

+ 

3 

68 

21 

Do.  preif . 

.100 

104 

100 

10314 

2377 

-+- 

31i 

105 

76 

Can.  Car  and  Fd. 

.  40 

47 

39 

45 

2380 

5 

50 

35 

Do.  pref . 

.  86 

91 

86 

91 

810 

-f 

6 

94  Ii 

87 

7  eu 

Can.  Conn.  "A"  . 

Do.  pref.  . .  . . 

.  48 

.62 

48 

50 

278 

+ 

2 

62 

36 

8<re 

Can.  Converters  . 

.100 

100 

100 

100 

285 

105 

94 

7  offs 

Can.  Cottons  . .  . 

131 

117 

8% 

Do,  pref . 

.166  Vi 

102  Vi 

100V4 

102% 

26 

+ 

2 

1 02  % 

9.3 

6% 

Can.  Fairbanks  . 

102 

90 

Can.  Foundries  . 

27 

IS 

85 

Can.  Gen.  Elec.  . . 

.  57 

58  Vi 

54 

57 

135 

60 

'40 

Do.  pref . 

.  58 

59 

68 

58 

35 

60 

Gan.  Ind.  Alcohol 

.  39 

39Vi 

3614 

38% 

26542 

40 

21  Vi 

$1.28 

18 

CO 

Can.  Loco . 

.  40 

40 

40 

40 

25 

Do.  pref . 

C.nn.  Oil . 31 

Do.  pref . 1181 

Can.  Pac.  Ry . 184 

Do.  Rights .  3' 

<'an.  Salt . 

Can.  Woollens . 

Do.  pref . 60 

Chrisfie  Brown  .  ..  62 

I'it.v  Dairy . 158 

Do.  pref . 

Con.  Mining  and  S..242 


.  .118%  118%  118%  118% 
...184  201  184  201 

..  3%  4%  3%  4'i 


170  .  12i»'5  1191,4 

689  4-17  201  169 


4'i  6013  + 


61  60 
63%  60 

158  154 


R."  . 

355  +  1 
955  —  4 


(’on.  (Jas . 

..186 

186 

185 

18514 

271 

—  *4 

100 

Co.sinos  Tnap . 

.  28  Ii 

20 

29 

28% 

2878 

+  H 

3  Hi 

Do.  pref . 

.101 

102% 

101 

101 

102 

1021;. 

(’row's  Nest . 

71'i 

Cuban  Sugar  pref. 

.  26 

28 

2(i 

2'i% 

67 

+  1% 

D.qvles  Wm,  "A”  . 

.  43  Vi 

43Vi 

42 

42 

360 

_  u, 

4  3 

Do.  "B  " . 

20 

Detroit  United  .  .  . 

.  2 

2 

2 

2 

rs  .... 

.  .  .5 

Dome  Mines . 

.11.00 

11.50 

11.00 

11.00 

282.3 

11.23 

Dnin.  Bridge . 259  277  260%  272 

Doni.  Coal  pref . 

Doni.  Glns.s . 129  133*4  120  128 


32  30%  30% 

99%  80  94% 


Doni.  Glns.s . 129  133*4  120  128 

Do.  pref . 115  115'^  115  IIS'/^ 

Doni.  Iron  pref . 

Doni.  .Steel  pref.  ...  30'4  32  30%  30 

Dom.  .Store.s .  80  99%  80  94 

Doni.  Textile . 127%  135%  127%  132 

Do.  pref . 

Duluth  Sup .  21  24  22’4  22 

Kastern  Theatres  .... 

Do.  pref . 

Bast  Kootenay  . 


3169  —  1  13  1-%  104 

40  +  '4  115'/4  112 


94%  6652  4-1418  99%  63 

32  4330  -4-  4',4  136'4  109 

.  123  115 

22%  126  —  1%  .3074  24 


l'’amons  Players 

..  35 

40 

33 

40 

140 

5 

40 

20 

8(1. 

Do.  pref . 

.  07 

98 

07 

98 

215 

1 

101 

03  *4 

I'r.aser  pref . 

.103 

104'i 

103 

104 

91 

-f 

1 

lOHi 

9614 

7% 

Cllman  F . 

109% 

Do.  pref . 

123 

110 

7^0 

(loodyear  Tire  pf. 

.10314 

10414 

162'i 

1  ()2  '4 

417 

— 

i 

109 

00  Sj 

7  ^ 

Ham.  Dairies  .  . 

.  33 

39 

33 

39 

127 

4- 

6 

30 

21 

Do.  pref . 

.  9  5 '4 

00 

95% 

00 

28 

-4- 

314 

Hayr's  \Vheel.««  .  . 
Hillcre.*?! . 

.  34% 

31% 

32 

33 

970 

— 

Hi 

34*4 

87 

20  *a 
83  *i 

7  ^ 

Hollinger . 

.17.00 

17.00 

16.30 

17.00 

2187 

27.10 

16.40 

$1.13 

Howard  Smith  .  . 

.  67 

7.5 

67 

74 

147: 

+ 

7 

7.5 

.50 1  r. 

Do.  pref . 

.110% 

116 

110% 

113 

40 

+ 

4% 

116 

10314 

S'-o 

lilt.  Milling  pref.  ..lOR'i  lOSti  10R',i  108',.t 


Int.  I’tilitles  .'.  44  4. 

.laniaica  P.S.  pref.  .103  10; 

Keeley  Silver . 

K<  Ivinator .  7  1 

D.-..  pref . 71  7! 

K.  !•;.  Hotel . 4.9  .9( 

UiUe  of  Wood.s  ....  1.93  1.9: 

bake  Gilt.  Brewing.  26  2( 

bake  Shore . 2.9.00  27. 

baiira  Secord . 4.9  4.' 

Do.  pref . 139  137 

l.aurentide  . . 104^4  lof 

baiir.  Power . 129'^  144 

bohlaw .  64  64 

Do.  pref . 109 ',i  122 

boew's  Theatres  . 

Do.  pref . 

bya'l  Const . 39%  4.9 

Mackay  Co.  » . 120  120 

Do.  pref .  72  72 

Maple  l.eaf . 100  102 

Do.  pref . 100  lOO 

Ma.sscv  Harris  ....  37  39 

Do.  pref . 108  108 

Mexican  b.  P.  com..  .. 

Do.  pref . 75%  76 

Minn.  St.  P  SS.  com.  . 

Mont,  floittons . 113  113 

Do.  pref . 

Montreal  b.  H.  P.  .  .  92  92 

.Mont.  Telegraph  .... 

Mont.  Tramways  ..185  190 

McIntyre  I’roc . 28.29  28. 

.McKinnon  Ind . 23 'i  25 

Do.  pref . 94 ',2  96 

Do.  Vdt .  24  24 

Xat.  Breweries  ..  .  88 ',4  95 

Do.  pref . 110  115 


70',4  71'4  68', 4  6914  22140 


38  .  108'.;  104 


7  7  “o 

.9.9  16  <9. 


4.9  .9n'8  49  17'. 

1.93  1.9:!  1.90  1.90 

26  26  23  26 

2.9.00  27.40  29.00  27.  10 
4.9  49  43  44 

139  137  134  139 

10444  109%  101 '4  10.9 


45  39% 

120  120 


39%  4.9 

20  120 
69  69% 

99  100 


600  -(-2.10  27.40  19.00 

730  —  1  . 

90 . 

lOO'IS  —  '4  110%  90 

202  -!-11’-.  11'  10.9 

1.90  —  1  '  6  9  4S 

90  .  123  nil '4 

! ! ! ] !  !!!!’!  loi %  loo' ' 

960  -f  5'4  4.9%  30 

15  .  132  108 

179  —  2 '4  73 '4  61 

629  .  102  90 

31  .  101';  9.9 '4 


36'4  37'-4  19579  -f-  ',3  42% 


108%  107%  108 


lb  4  u  U 

4  0 

‘  ' 

.  .  .120 

80 

7% 

.113 

113  113 

113 

30 

.  .  .  113 

110 

6^0 

...  118 

110 

7  Of, 

02 

92 'i  90% 

91 

10138 

- - 

1  9614 

68'.'. 

.  .  5  2 

49 

$3.20 

1,85 

19()  18s 

1^3 

18 

...  200 

169 

lOfo 

28.23 

28.25  27.83 

28.00 

.52.5 

- . 

23  28.23 

23.33 

$1 

23 'i 

25  Vi  24 

24 

2 .5  5 

%  2  3 '4 

IS 

94  14 

96  94  Vi 

94 'A 

to 

...  97  Vi 

03*4 

7 

2  4 

24*f.‘  23*4 

24 

38  3 

...  26% 

1 5  V2 

8814 

95  88V4 

9014 

25207 

-f* 

2 '4  9.3 

C.5 

$3 

110 

113  110 

115 

lit 

+ 

3  115 

107 

7  % 

Xipi.s.sing .  7.30  7.30  6.60  7.00  1079  — .30  7.90  .9.; 

Xorth.  Mexico  P.  ..  76*/a  78  76%  78  200  -+-  1  %  90V8  49 

Ogllvie  Flour  Mills.310  360  310  360  517  -foO  360  20.5 


Do.  pref . 126 

Out.  Steel  Pro . 108 

Do.  pref . 

Ottawa  ;and  Hull  P.  .. 
Ottawa  b.  II.  P.  ...115 

Do.  pref . 

Ottawa  Traction  .  .  66 

Pacific  Burt . 

Do.  pref . 

Page  Hersey . 84 

Do.  pref . 168 

Penmans . 85 

Do.  pref. . 

Port  Hope  San . 

Do.  pref . 

Porto  Rico  Ry . 

Do.  pref . 

Price  Bro.s . 62 

Do.  pref . 103'/ 

Pre.s.sed  Metals  .  .  . .  90 
Do.  pref.  .  .  . .  .  .  93 

Pure  Gold . 1211 

Quebec  Power  ..  ..303 

Do.  new . 751. 

Rogers  Wni.  .\ . 

Do.  pref. . 101 

Bussell  Motor  pf.  ..  96 


126  122 
11014  108 


82  82 
i67%  168 
85  98 


517  -foO  360  20.5 

19  —  3  126  120' 

10  .  HOT,  73 

. 10.9  100 

.  30  26 

113  -f-13  128  99 

.  107  1031 

10  .  70  05 

. . ^100  R7 

. 108'/,  96 

1520  —  2  8914  96 

63  .  180  116 

3345  -(-13  108  70 

. . 109  101 

.  165  129 

. . 106  105 


61  Vi 

69 

3035 

-+• 

7  7  3 '4 

5  Hi 

2% 

10314 

104 

90 

-f 

%  104  1-i 

100% 

6 ',2% 

50 

33 

238 

4- 

3  53 

34 

93 

93 

25 

.  .  .  .  93 

87 

2114 

21% 

12 

-  27'i 

1914 

silso 

300 

300 

13 

— 

3  312 

190 

5  % 

Seagrams . 219*  22  20 

Shawinlgan  9V.  .  ..  90%  91  85 

Do.  Rights .  314  3%  3 

.Sher.  Williams  .  ..201'.4  204  199 

Do.  pref . 


96  98  8  -I-  2  99  90 

2091  21%  3100  +  %  2.8%  20 

85'/4  86  700s  —  4%  94%  67 

3  3'4  13694  —  %  ^ . 

99  200  16  —  1%  507  1  12 

.  121  IIS 


Shredded  Wheat  old  .  . 

Do.  new . TO  71  681 

.Southern  Canada  .  .109  109%  109 

Spanish  River . 104  109  104 

Do.  pref . 118%  120  IIS 

St.  Maurice  V.  Corp..  .91  96'.4  91 

Do.  pref . ,  97  9R  97 

Steel  of  Canada  ..  .181  187  171 

Do.  prof .  170  180  165 


1068  .  71  '4 

.96  -f  %  109% 
7.967  -(-  3  109 

13.9  i-  1'/.  120 

13.96  -(-  2  99 

130  -(-  1  9,8 


sterling  Coal  .  .  . 

•  2  5  *4 

2  Hi 

St.  Daw.  Flour  .  .  . 

.  26 

2V% 

Took  Bros . 

..  72 

72 

Do.  pref . 

.  70*'» 

79% 

Tucketts  Tobacco  . 

Do.  pref . 

Twin  City . 

!  50% 

50% 

-  1  '4  31  '4 

9  72% 

.  ,85 

-1914  09 


I  NEW  YORK  STOCKS 

Si*pt,28,  Oc^.  5.  ^ 

I  If>27  19?7  Chi 

'  Aini-Chalmrrs .  IH  lH*a 

J  I  Am.  Agri.  Chf-mical  ISVji 

Am.  Rof*l  Sugar  .  . 

'  .\m.  Posh  Magneto  ,  23’"  2^  -• 

I  Am.  Can .  .  61  ‘  J 

|  Am.  Tar^-F  .  IOPb  103  - 

I  .Am.  Dr.  Syndicate*. 

I  Am.  llid^  &  I>‘arhrr .  10  10’ 2  -r 

Do,,  pref . 

Am.  Too . 

Am.  Tnt^r.  ('orp. .  63 

Am.  Lin.^^er  d  /|7  ’  2 

Am.  Locomotive .  IOG’2  l^T 

.A. m.  Ship  &  Com.  .  3’^ 

Am.  Smelting .  171 ITO’s  — 

Am.  Steel  Foundries  .'1*4  .31 A4 

Am.  Sugar .  Ollij  92 

Am.  Sumat.  Tob .  .  .  62  6.'’^ 

Am.  Tel.  &  Tel .  175’^  179’^  -4- 

Am.  Woolen .  23  22*i  — 

Anaconda  Copper  .  .  .  47*4  47!  j  -r 

Atchiaon.  . .  191’^'  191  — 

Atlantic  (i.  &  W.  I...  34!i  33  — 

Baidt^in  Wo .  24HJ4  253H  + 

Balt.  A- Ohio .  119^2  122^  -f 

Bethlehem  Steel  (B) .  .  60  59*4  — 

California  Petrol.. .  .  22  21  — 

Canadian  Pacihe.  .. .  185  196’/^  -f- 

Cerro  de  Pasco .. .  ..  64  ^  64  Li 

Chicago  M.  &  St.  P. . .  16^  18  -f- 

Chicago  Roclk  Is  .  . .  107*-5  109^  -f 

Chile  Copper  Co .  So’-i  35*8  — 

Colorado  Fues. ,  78V4  77  — 

Colorado  Fuel .  78*4  77  — 

Consolidated  Gas, .  . .  117^8  117*4  — 

Continental  Baking 

Pref .  9.5 

Do.,  A .  51 ’-S 

Do..  B .  6*4  oH  -4- 

Continental  Can .  7*2^J  74  -h 

Corn  Products .  58^4  58 vg  4- 

Crucible  Steel .  88*^  87V-J  — 

Cuba  Cane  Sugar. .. .  7*  8 

Columbia  Gas .  93  92^y  — 

Erdicott  J .  75*^  lAH  — 

Erie  Kailroad .  63^i  66*4  -f 

Famous  Players .  107  108^4  •- 

Freeport  Texas .  78*4  8.3  + 

General  Electric .  LISU  139*s 

General  Motors .  259*^  269!j  4- 

Goodrich .  82*8  79^*8  — 

Great  Northern  pref.  101  101*-4  4- 

Great  Northern  Ore..  26’^  28  4- 

Gulf  States  Steel ....  40^8  ^2  -f 

Inspiration  Copper.. .  18  17*s  — 

Internat.  Harv.  N.J. .  223^8  225  + 

Internal.  Nickel .  69*,8  — 

Int.  Merc.  Marine.  ..  37  38  -f 

Internat.  Paper .  66*4  58 

Kelly  Sprinjrfleld .  28 

Kennecott  V  opper  . .  73*4  74*4  + 

Keystone  Tire  &  R .  .  V3 

Lehigh  Valley .  103*4  106  4. 

Miami  Copper .  14*4  14*8  + 

M.  St.  P.  &  S.  S.  M..  43  44  4- 

Missouri  K.  and  T. . .  45*4  46*4 

Missouri  Pacific .  64 46H  — 

National  I>*ad .  122*4  123*  i 

New  Haven .  62^8  63*  4  •+- 

Northern  Pacific .  95  95*4 

Pan.  Amer.  Petrol .  ..  50I-4  49*4  — 

Pennsylvania  R.R..  - .  66^ j  67  -4 

Pere  Marquette .  132  132*3  ~ 

Punta  Sugar .  3o*j  35*4  — 

Pierce  Arrow .  9**  10*4  -r 

j  Pressed  Steel  Car. .  ..  73*.i  73  — 

Ray  Con.  Copper. .  .  .  15*/2 

Reading .  lU*-  115*>4 

Republic  Iron  &  S . . .  64 

Roval  Dutch .  4.5*8  4554 

St.  Louis  &  S.F .  112*^  •  113  4- 

Sinclair  Consolidated.  17  16*?  — 

Southern  Pacific .  121  121*4 

!  Sotithem  Railway .  .  .  132*8  1347'8 

j  Do.,  pref .  99 

Stromberg  Cr .  35*4 

Studeb  er .  57*4  59  4- 


Mining  Market  Record 


Toronto  Mining  Market  TransaeHi 
Fi;rn>'H.d  l,y  r,to’'.ie  Fr 


1  for  Wefk  ending  Oct.  4,  1927. 


927  Price  Range 
High  Low 

r.oi.i* 

3’ j 

1% 

Algonrjuin 

66 

18  u  jAfgnnaut.  , 

7 

2 

Alias . 

97 

36 

Area . 

7 10 

82 

Amulet . 

3 

I 

Baldwin  . 

46 

9 

BidRood  . 

9V4 

Buckingham .  . 

99 

22 

Barry  Hollv  ... 

23% 

.3 

Boischatn)  .  ,  .  . 

13 

7 '4 

Chanut-Hughi  a 
(’lifton . 

7 

Columbux  Kirk  . 

8 

4 '.4 

Coax.  W.  I).  Lake . 

4  45 

3  80 

Coniarum . 

37% 

10 

(’orona . 

19 ',4 

16% 

Cap.  Rouyn  . 

11  6.3 

6  50 

Dome  Mina'S 

n*^ 

2 

Dominion  Kirkland  .  . 

16% 

5 '4 

Duprat  new 

43 

22}.i 

Goldale . 

Gold  Rwf . 

38%' 

9.9. 

Gold  Hill . 

34 

8 

Grover  Dsly  . 

22  30 

16. 30 

Hollinger  (^)m . 

32%' 

U 

Hill  Top . 

1  0.5 

6.i 

Howey  (told  ... 

JH4 

6 

Indian  Mines . 

7% 

2 

Keora . . 

2  80 

4  05 

Kirkland  Lake.  . . . 

26»^ 

11  ’4 

Kirk  Hunton . 

28.20 

9  50 

Lake  Shore . 

75 

19’.; 

I,.aval.  Que . 

1854  Macassa .  .  . .  . 

1.3  50  McIntyre . 

36  McDougal 
3*4  Night  Hawk  .  . 
39  Newrav  .Mines. 
12  00  Noranda 


35  Oslsko 
3*4  Pore.  Tisdale 

2}'2  Preston . 

3  50  Sylvanito .  . . . 

1  86  Premier . 

53  Pioner . 


.47  Vipond  Con . 

2  T^kenda . 

1  Wasapika . 

2  la  West  Tree . 

5  50  Wright-Hargreaves  . 


SILVER 

16  A’bx  . 

1414  Aconda .  .  . 


TennoHsee  Copper  .  . 

8%' 

8% 

Texas  Gulf  Sulphur. . 

7344 

7214 

—  1'4 

Texas  Oil . 

4 114 

50 

+  8?i 

Texas  Pacific . 

98% 

97 

—  1% 

Tobacco  Prod.  Co.  f. 

96% 

93% 

—  2*4 

Union  Pacific . 

188 'i 

19.3V4 

+  5H 

U.S.  Indust.  Alcohol. 

76la 

761'* 

-t-  % 

U.S.  Rubber . 

56% 

—  1 

U.»S.  Steel . 

146% 

147% 

+  /is 

Do.,  pref . 

136 

i  Vanadium . . 

51'-; 

5254 

ri-  1% 

)  Westinghouse . 

8a«4 

86% 

-e  1% 

1  White  Motor . 

39T4 

.39% 

j  Wniys*0»erland . 

15 

15% 

+  H 

Worthingfon  Pump. . 

34 

10  Can.  Lorraine  . 

12  Capitol . 

61  Castle-Trethewey . 

3 . 00  Coniagas  . 

39  Crown  Reserve  Con'*..  . .  . 

3 . 65  Centra!  Manitoba . 

Clifton  Con . 

.70  Keely . 

1  Ivakeside  Lorraine . 

8  J. a  Rose . 

1  I^raine  Cons  . 

32  50  Mentor . 

8V2  McKinlev-D-Savage  .... 
3.03  Mining  Corporation . 

2  Millcrest . 

4.90  Nipissing . 

2  Peterson  I.ake . 

5  Vac  Gas . 

14  victory  Silver . 

Wetlauffer . 

36.60  Int.  Nickel . 


.Share  irales 

Net 

C  )p<  n 

High 

I.0W 

Close 

Change 

lOO.ROO 

2' , 

2'.' 

3 ’4 

-f  1 

4,34.036 

42'; 

50 

40’ J 

44 

-e  1% 

5.3,500 

3% 

3'4 

-  h 

168.015 

69 

60 

62 

—  7 

519,377 

6  85 

6  15 

6  15 

—  .60 

20.800 

779.375 

2‘z 

45^4 

60 

45«4 

51 

— 

a-  6  *4 

3«,300 

4'i 

’y 

4 

Cs 

-4- 

728.185 

86 

99 

86 

89'.; 

-v  33,; 

17.200 

0 

4*i^ 

5 

169,500 

lO’i 

13 

to 

12 

-4-  1  ’  2 

1.000 

713,950 

7 

4’-^ 

6'i 

7,700 

7 

8 

6'.] 

7% 

4-  M 

1.770 

4  00 

4  45 

4  00 

4  45 

276.781 

16 

17 

1 5 

i6'<; 

249,7.30 

17 

19 

17 

16.970 

10  6.3 

11  65 

10  00 

10  3.3 

—.30 

.30,5.30 

8% 

10 

8 

9 

+  % 

126.000 

12'i 

131; 

12 

13'i 

ri-  *4 

68.100 

33  >4, 

3.3 

32 

35 

+  1% 

3,000 

211,600 

29K'. 

33 

28',; 

32 

4-  li 

85,6.50 

19*; 

18 

18V; 

—  1 

18,265 

16  80 

17.10 

16  75 

16  99 

-I-.19 

62.850 

lov; 

14 

10 

14 

-f  2%4 

117,420 

92 

98 

90 

94% 

•i-  2% 

.5.000 

7 

9.1^0 

3'i 

7'i 

3>.l 

7% 

-1-  4% 

301,068 

2  50 

2.80 

2  46 

2.74 

-t-24 

251,4,30 

20 

24 

20 

21% 

4  1% 

14,370 

27  40 

28  20 

27  to 

28  15 

-f.75 

4  4% 

i,i:i8,noo 

•14% 

75 

41 

49 

59,900 

32 

36% 

31 

36 

a.  4 

21.680 

28  10 

28.75 

27.75 

28  35 

-3-  .2.3 

74,270 

77 

78 

71 

723; 

—  4% 

18,900 

8 

8 

6 

1  ,.300 

42 

41 

42 

60.796 

25  00 

28  50 

24  95 

27  6.3 

-t*2 . 65 

212,550 

35 

37 

343; 

353i 

-(•  ,% 

18.100 

40 

42 

40 

11,500 

7 

7 

6*^ 

7 

100 

36.820 

4 

4  70 

4  80 

4  GO 

4  70 

11,260 

57,500 

2  .30 

63 

67 

2  25 

60 

2  30 

67 

-f  1 

342,650 

17!5 

18'5 

1 4  tj 

16% 

—  1 

10,150 

38 

37 

38 

154,600 

25 

25% 

22 

—  3 

103.638 

10.70 

11  35 

10  .38 

10  60 

—.10 

320,000 

82 

40 

30 

39 

a.  7 

71,293 

4  65 

5.15 

4  60 

5  00 

-(-.35 

14,100 

80 

75 

80 

303,831 

61 

64 

47 

63 

-f  2 

13,000 

3 

6 

3 

4V5 

4  1% 

1,000 

1*4 

3.000 

9’* 

4 

3':i 

4 

-f  % 

155,413 

7  05 

8  45 

7  94 

8  00 

-4-  6 

132,720 

lOH 

19 

lO'i 

17%' 

-i-  7% 

14,200 

36 

36 

25 

-4-11 

98,316 

25'i 

26' i 

24 

2.3 

—  % 

128,370 

1  82 

2  03 

1  81 

1  95 

-A-13 

15,705 

15 

16 

14 

—  1 

17,600 

15 

15'; 

14 

1.3 

8,3.50 

70 

81 

69’.; 

80 

-10  ! 

620 

1  65 

4  76 

4  6.5 

4  75 

-.10  ! 

141.815 

41 

55 

29 

.50 

9 

43,490 

■1 79 

1  . 65 

1  69 

—  10  ' 

1,000 

1.3,3.30 

1 

78 

80 

7~ 

—  3"  ! 

8.000 

I'i 

1  ’4 

1 

I'i 

'i  i 

1,000 

1.000 

1 ,000 

8’i 

1 

13  00 

12  .30 

!5o'  ’  i 

6.221 

20 

20 

l.> 

—  5  1 

25,271 

3  10 

,3  40 

3  10 

3  24 

U 

15,000 

2 

4 

•J 

4 

-  2  1 

13,790 

7  20 

7  25 

6  55 

— 65  1 

500 

4 '4' 

1 1 .300 

13 

10 

—  3 

44,500 

2H 

3 

2 

2% 

%  ‘ 

8.000 

1,238 

69  50 

70  .30 

69  00 

-.50  ' 

— 

A.  XPattison,  Jr.  &Cb. 

LIMIT 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
“Specialists  Unlisted  Bonds  and  Stocks’* 
219  Bay  Street,  Toronto 


Finesi  E^yptiaa 


No.  30  — 
•  39  — 

■  41  — 


Ci^cduitMi 


box  of  10  —  30{i 

•  Bn.. 

•  •  *  -  50^ 


Bonds  and  Trust  Companies 


—  Week  ending  Oct.  4,  1927  • 


GOVT,  BONDS. 

War  81—5 

War  37—6 


- -  —  Price 

Sales  Change 


- 1927 - j 

High  I.ow  ! 


Montreal  Curb 

Miscellaneous  Stocks 

High  I.o 

.Attendu .  ....  16  12 

Held.  Cort ...... .  75  75 

Brewers  &  Dist ... .  12*^  11 

B.A.Oil .  34  31 

Can.  Brew .  25  23 

C’ooksviile  Sh.  Brick. .  13  12 

Can.  .Alcohol .  245-5 

Cofsgravo .  10  9 

Dom.  Stores .  84*4 

Dryden .  171^  17 

K.  Dairies . .  46I4’  44 

U.  AVa'.ker .  68^3  54 

Imperial  Oil .  64  5fl 

Imperial  Tobacco. .  .  9  8 

Int.  Nickel .  '  71*^  68 

Int;.Pete.  . .  34 W  32 

PageH .  84  H  82 

Port  Alfred .  65  6(1 

Do.,  pfd .  99  99 

Paron  pref .......  100  911 

I  Seagram .  22  21 

i  St.  L.  Paper .  60  66 

I  riibllfl'tlllty  Stocks 
i  Can.  Nor.  P.  pref.  .  100 '4  98 

III.  P.  &  T.  pref  .  101  101 

Int.  IHilities  “.A"  42  40 

Manitoba  P . .  80*-^  73 

P.  C orp.  of  Can  ...  59  53 

S.  Power,  prof .  . .  106  106 

St.  M.P .  167  155 

i  l-nited  Secs.  pref.  . .  106  105 

I  .Alining  Storks  : — 

j  Don  Rouyn . 24  .22 

:  Dupuy . 77  .63 

'  (irover-Daley . 20  .18 

I  Mont.  Rouyn . 20  .18 

I  Rouyn . 04  .03 


I.ow 

Close 

12 

15 

75 

75 

11% 

12% 

.31  Si 
23  Vj 

32 

25 

12 

13 

17% 

22% 

9% 

9% 

82 

84% 

17 

17 

44 

,  46 

54% 

68 

58 

58 

6'i 

8% 

68% 

69 

32% 

82% 

81—5 .  101.80  101  80  101.25  101  80  1,700  . 

37—6 .  104  90  105  50  101.90  10.5  45  5.200  -.55 

27— 5H .  100  00  100.15  100.00  100  10  5,650  -.10 

83— 6U .  105  60  105.70  105  40  105.55  141,250  —.05 

34— 5H .  103  65  103.90  103  6.5  103  85  64,150  -.20 

37-.5U _ V.  108.90  109.40  108.90  109.40  23,200  -.50 


Refunding  28 — 5 . 

Refunding  40 — 4Vi  .. . 

Refunding  43 — 5 . 

Refunding  44 — 4  *^2  . . . 


100  10  100  10  99.90  100  10 

102.80  102.90  102.75  102  90 

100.40  100  40  10005  10025 


100  .  . 
2,350  -.10 


103.40  103-8.5  103  40  103.60 


99  30  17.400  -.20 


03.60  5.300  •J-.20 

99  45  16,500  -.25 

99  50  12,200  —.05 


106 

105 

106 

.24 

00 

.23 

.77 

;63 

.70 

.20 

.18 

.20 

20 

.18 

.18 

.04 

.033i 

.01 

haO  Can.  Landed . 

Can.  Permanent .  233 

A«  Col.  Invest ....  . .  6*,' 

|.a  National  Trust . 

gg  Toronto  Gen.  Tr .  248 

1  ^  Toronto  Mort . . 

*  INDUSTRIAL  BOIf» 

00 IX  Asbestos . 42—5 

Asbestos  Mor . 47^8 

Asbestos  Gen.  Mor. .  66— 6  96 

QQ  Canada  Cement . 

Can.  Cottons . 40 — 6 

•Vit/  Cedar  Rapids . 63 — 5 

;:}.■*  Dom.  Iron . 29—6  87* s 

Mex.  Elec . 42—5 

oo»/  Mex.  L.  &H . 40—5  74 

Mont.  Tram . 41—6  99*^' 

V}  MonUT.G.M.  **A”..65— 5  96** 

zL.  Mt.G.&R.S.F.“B”..  .66—5 

OgilvieFl . 32—6 

Do.,  *’8” . 32—6 

Que.  Ry . 39—5  100*4 

na  RlordonP . 42—6 

Spa.  R.  Cum.  Div. .  .31—6 

on  Steel  of  C . 40—6  106J^ 

.51—6  I00}i 


218 

248 

248 

248 

< 

80  .. 

96 

96 

96 

96 

4,000  ‘ 

87'; 

87% 

87 

87 

4.000  — 

74 

99"; 

80>; 

99»i 

71 

99 ’ii 

7P’i 

99’’* 

6,500 

26,000 

\  Wayagamack . 
West.  I.  Elec. 


Standard  Oil  Stocks 

Furnished  by  Jenks,  Gwynne  &  Co. 


Anglo  .\nnerican  Oil .  18}. 

Atlantic  Retining  common .  118 

Atlantic  RelininK  pret .  117% 

Buckeye  Pipe  Line .  56 

Eureka  Pipe  bine .  59% 

Illinois  Pme  lane .  162 

Imperia!  Oil .  68'$ 

Indiana  Pipe  Line .  761* 

Inter.  Petroleum  common .  31% 

National  Transit .  16 

N.Y.  Transit .  33% 

Northern  Pipe  Line .  82% 

Ohio  Oil .  59% 

Prairie  Oil  &  Gas .  60;  j 

Prairie  Pipe  Line .  180% 

Southern  Pipe  Line .  21 

South  Penna  Oil .  37 

S.O.  California .  53 

S.O.  Indiana .  73% 

S.O.  N.J.  common .  40 

S.O.  N.J.  pref .  119% 

S.O.  New  York .  31% 

Union  Tank  Car  common .  110 

Vacuum  Oil .  126% 


Dividend  Declarations 


Hiram  Walker  Co.,  pre? . .  . 

Canada  Car  and  Foundry  pref  . 
Power  Corp.  of  Can.  6^7  Cura. 
Can.  Northern  Power  7^c  Cum 

Winnipeg  Electric . 

St.  Maurice  Power . 

Bell  Telephone . 

Shawinigan . . . 


pref . 

.  pref . 


J341J  Hillcrest  Colliers . 

P4'“  Do.,  pref . 

60*^  International  Paper  pref. 
tit'  Dom.  Textile . 


Investment  Yields 

By  Oswald  £  Drinkwater,  Montreal. 


!!!!!!  180%  181%  , . 

21  22*-^  So.  Canada  pref .  .  . 

1  37  37*1  Hollinger  Cons.  Gold  Mines  L 

53  53  *  2  Quebec  Power .  >;  •  •  • 

731'  731/  Brompton  Pulp  &  Paper  Co.  . 

40  40H  Can.  Cement  Co.,  Ltd . 

^!*.**.l  119^4  120  Montreal  Telegraph  Co . 

y  y  y,  31 31*41  Asbestos  coys  Ltd.  pref . 

110  11214  Montreal  L.  H.  &  P.  Cons,  . . 

126L^  127*^  Spanish  River  Pulp  &  Paper.  , 

.  '  *  Do.,  pref.  . . . 

Standard  Bank . 

Yi^lrlft  Maple  Leaf  pref . . . 

1 ICIU9  Western  Grocers  Ltd.  pref . . , 

Div  ’  TzPorox'’  Yield  cTindSJrill  Alcohol  !  i 
Ottawa  Montreal  Power  pref . 


Vlau  Bi.scuit . 

Do.  pref .  88  88 

Waba.sso  Cotton  .  .bl.l  1.33 
\Vavag:amack  ....  81  81 

We.st.  Can.  Flour  ...  28  29 

Do.  pref . 10314  103' 

We.st.  Grocer.s  new.  17  19 

Do.  pref . 

Winnipeg  Klee.  .  ..  82%  941 

Do.  prof . 10614  10.8 

Woods  Mf(? . 

Do.  pref . 

Zimmerknit . 21 '4  25' 

Do.  pref .  90  90 

Banka  I 

Canadienne  Nat.  .  .197  197 

Oommerce . 281  284 

Doinlnioii  . 270  270 

Imperial .  239  2491 

Montreal .  340'4  3401 

Nova  Scotia . 379 '4  383  379 

Ho.Yal . 316  323  311 

.Standard . 245  250  245 

Toronto . 281  281  275 


..10314  103'4  102%  103'4 


165  —  1 
1225  +  3 

131  . 

'97  . 


Ill  104  ,  7% 

66  50  1  % 
25  16'2  .... 

93 '  4  84 '  4  7  85 

137  88  J4b 

84 '4  46%  _ 

29'/4  20  $1.40 

107  91  6% 


Abitibi  . $5 

Asbestos  pref .  7 

Belgo  C.P.  prof .  7 

Bell  Tel .  8 

Brazilian .  6 

B. C.  KishinK . $1. 

Brompton . $2 

Can.  Car  pref .  7 

Can.  Cement . 6 

•  Do.,  pref . 7 

Can.  Converter, .  7 

Can.  Cottons .  8 

Do,,  pref . 6 

C. G.E.  pref .  7 

(Par  value  $.501 

Can.  Ind.  Aleohol . $1. 

Can.  S.S.  pref .  6 

C.P.R. . 10 

Can.  Salt .  8 

Dom.  Glass .  7 

Do  ,  pref .  7 

Dom.  Textile . $5 

Do.,  pref .  7 

Goodyear  pref .  7 

H.  Smith  pref . 8 

Imperial  Oil . $1 

Int.  Pap.  pref .  7 

Int.  Util.  -A” . $3. 

Jamaica  P.S.  pref . 7 

Lake  of  Woods . 12 

Do.,  pref .  7 

laiur.  Paper . 6 

f.aur.  Power. .. .' .  5 

I  Maekay  .  7 

1  Mont.  Cottons .  6 


.  *.«  Penmans  Ltd . 

m  ni  Do.,  pref . 

4  oA  Trinidad  Eire.  Co.  Ltd . 

V  So  So.  Can.  Power . 

o  on  Tucketts  Tobacco . . 

2  a  I  Do.,  pref . 

1  S :  Christie  Brown . 

*  **  Do.,  pref . 

n  .2  Commercial  Alcohol  Ltd . 

c  io  Do.,  pref . 

2  ^  Tooke  Bros  pref . 

o  Abitibi  Power*  Paper . 

V  1”  let.  Paper  pref . 

2  S.'J  Montreal  Tramways . 

^  Ont.  Ste«d  Products . 

rt  O.T  Do. .  prt'f . 

2  22  Internationa!  Nickel  pref . 


Vearly  fliv.  Date  Record 
Rate  Declared  Payable  Date 

$2  .50  q  Dee.  15  Nov.  30 

7  1%  q  Oct.  10  Sept.  26 

6  H  i!  q  t'et.  15  Sept.  30 

7  1%'  g  Oct.  15  Sept.  30 

7  1%  q  Oct.  10  Sept.  30 

4  1  q  Oct.  15  Sept.  30 

8  2  q  Oct.  15  Sept.  23 

2  .50  q  Oct.  10  Sept.  23 

6  I'i  q  Oet.  15  Sept.  30 

7  l-'i'  q  Oet.  15  Sept.  30 


7 

1% 

Oct. 

15 

Oct.  1 

6‘i 

5 

1.2! 

Oct. 

1 

Sept.  15 

5 

7 

1% 

Oct. 

15 

Sept.  20 

6 

1% 

Oct. 

15 

Sept.  24 

4% 

24 

2 

M 

Oct. 

7 

Sept.  21 

20 

8 

2 

Oct. 

1 5 

Sept.  30 

7 

$2 

..50 

q 

Oct. 

I  h 

Sept.  30 

2 

6 

1'.7 

Oct. 

IV 

Sept.  30 

6 

8 

Oct. 

1 5 

8 

7 

i% 

Oct. 

15 

Sept.  30 

7 

$2 

.50 

Oct. 

31 

Sept.  31 

1.83  4-3 

7 

1% 

Oct. 

LS 

Sept.  30 

7 

7 

1% 

q 

Oct. 

15 

Sept.  30 

7 

12 

3 

Nov. 

1 

Oct.  1.3 

12 

7 

1% 

Oct. 

18 

Oct.  3 

7 

7 

1*4 

Oct. 

1.5 

Sept.  30 

7 

12 

3 

Nov. 

1 

Oct.  17 

12 

$1.28 

.32 

q 

Oct. 

15 

Sept.  30 

1.28 

MINING  STOCK 
SPECIALISTS 

Ruggles&Ruse 

Members  Standard  Stock  ExchenOe 


Duprat  Lake  Shore  Synd. 

For  informntion 
re  the  above  Mend 
to 

A.  D.  Maepherson  «S:  Co. 

I-IMITRU 

Investment  Securities 
Z47  Bny  Street.  Toronto. 


Astoria  Rouyn  Mines,  Ltd. 

A  go<»d  Board,  good  Managemrnt.  and 
.*1  go«td  property  are  the  three  esHentiaN 
of  a  Mircessfiil  mine.  .ASTORIA  ROU^N 
has  them.  For  further  information 
nvite 

Preferreil  Securitiej  Corporation  limiteil 

120  Sf.  .fames  St.  16  Toronto  St. 

MONTKI'.AI.  TtlKtlXTtl 


I  Investment  Yields 

j  Furnished  by  Watt  &  Watt,  Toronto 

Banks  : —  I>id.  Rpc.  Price  Yield 

Rato  Price  ' , 

(in  dollars) 

^  ^  Can.  Bank  of  Coramcrce  12  1*  280  4  01 

109.40  loo  95  Domiiiion  Bank  12  1*  2t.o  4  90 

100.20  99  20  .  Is  qlo  ill 

iivi  ini  on  Bank  of  Montreal .  12  J  .110  4  11 

lOLoi)  100!00  ■  iS  4  H7 

inn  nx  on  cn  Standard  Bank  of  (/an..  12  JtStj  4  H7 

lOQ  sk  iii*>  ‘in  Hnyal  Bank  of  Can  ..  ..  12  2*  523  4  33 

InnVo  n«  nn  Bank  of  Toronto .  .  12  275  4  32 

Loan  and  Trust  Companies  :  — 

Canada  Landed .  5  115  4.31 

Canada  Permanent .  .  ..  12  230  6  22 

Cfotrul  Canada .  12  250  4  80 

Huron  &  Erie .  7  151*^  4.00 

Landed  Banking .  8  185  4  32 

National  Trust .  12  200  4.61 

Toronto  General  Trusts  12  246  4  88 

Toronto  Mortgage.  6  llO  4.55 

Union  Trust .  .  7  115  6  09 

Preferred  i — 

.Alberta  Pacific  Grain .  7  93!^  7.51 

American  Sales  Book.  7  103  6  80 

Asbestos .  7  07  7  22 

Canada  Bread .  7  122  5.74 

Canada  llread  “B” ... .  7  111  631 

Canadian  Canners .  5  lOI  4  81 

Canada  Cement . 7  123  5.69 

Can.  Gen.  Electric .  .3*2  58*2  5  98 

<3ity  Dairy . 7  123  5  69 

Eastern  Theatres .  7  95  7  37 

Famous  Players.  ...  8  98  8  16 

('osmos  In^crial  Mills.  7  102  6.86 

Goodyear  Tire .  7  103*^  6  76 

Hayes  Wheel .  7  95  7  37 

Laura  Secord .  7  135  5.19 

Loblaw .  7  122  5.74 

Mackay  Companies.  .  .  4  70  5.71 

Maple  Leaf  Milling  .  ,  7  98  7,14 

Massey  Harris .  7  108  6.48 

Muirheads . 75  13^4  5  28 

McKinnon .  7  96  7.29 

Pacific  Burt  (conv.)  . .  .7  114  6  14 

1  Page  Hersey .  .  7  164  4  27 

I  Porto  Rico  Ry .  7  98 7.12 

Spanish  River  (Part.)..  7  118  5  93 

Wm.  .A.  Rogers.. .  7  101  6.93 

Twin  City  .  7  103  6  87 

Winnipeg  Electric .  7  108’^  6  45 

('omiiioii  : —  j 

Abitibi  Powei* .  ,5  124  4  03 

American  Sales  Book.  .  4  68  5  88 

Bell  Telephone .  8  150  5  33 

British  American  Oil .  80  32*4  2  48 

Brompton .  2  47  4  26 

Brazilian  .  .  .  6  207  2  90 

Burt.  F.N .  3  67 '  a  4  44 

('anada  Bread .  5  165  3  03 

(’anada  ('Cment .  6  242  /2.48 

Can.  Ind.  Alcohol . 1  28  3H  3.37 

Canadian  Pacific . 10  200  5  00 

City  Dairy .  3  1  154  2,60 

!  Consumers’  Gas.  .  10  IH(»  5  38 

Dominion  Glass.  7  121  5  79 

I)ominion  Stores.  ...  2  40  91  2  55  : 


How  $500 
made  $9, COO 

If  you  are  a  man  of  average 
means  and  could  buy  a  variety 
of  choice  stocks  through  a  suc¬ 
cessful  and  experienced  inves¬ 
tor,  there's  not  a  question  but 
that  you  would  make  money. 

You  can  have  such  a  service 
by  buying  the  stocks  of  Diver¬ 
sified  Standard  Securities,  lim¬ 
ited — an  investment  trust. 

The  investment  trust  ori.gin- 
ated  in  Great  Britain  to  enable 
the  man  of  average  means  to 
diversify  a  moderate  amount  of 
money  over  a  wide  range  of 
different  stocks. 

Diversified  Standard  Seeiirl- 
ties,  bimited,  have  selected  tlie 
.Standard  Oils  and  Subsidiary 
slocks  for  diversification,  as 
offering  flie  highest  type  of 
security  witii  the  greatest  like¬ 
lihood  of  appreciation  in  value. 

An  investment  of  $500.  in  a 
selected  list  of  Standard  Oil 
and  Subsidiary  stocks  made, 
during  the  last  fifteen  years. 
$0,000. 

Of  fwenty-flvo  Standard  Oil 
stocks  now  held  by  Diversified 
Standard  Securities,  I.imifed,  a 
total  increase  in  price  of  S:? 
points  has  been  made  in  a 
little  over  throe  montlis. 

Every  dollar  received  from 
tlic  sale  of  8%  (’umiilative  Pre¬ 
ferred  Stock  of  Diversified 
Standard  Securities,  limited,  is 
reinvested  in  more  than  100"/, 
value  in  selected  Standard  Oil 
stocks. 

ThLs  Preferred  Stock,  par 
value  $25.00,  sells  at  $2!>,2r),  to 
yield  7.6%.  and  each  slmre  car¬ 
ries  with  it  the  option  of  ii 
sliare  of  Common. 

We  recommend  the  Preferred 
Stock  ns  .T  safe,  sound,  conser¬ 
vative  investment  —  the  Com¬ 
mon  as  .a  good  speculative  in¬ 
vestment. 

If  you  will  send  your  name 
and  address,  on  coupon  below, 
or  telephone  Main  3197.  we 
shall  be  glad  to  mail  you  some 
interesting  facts  .about  invest¬ 
ment  trusts — write  for  them 
to-day  ! 

F.  J.  Fairhali  &  Associates, 

lalmlteil. 

260  St.  James  St.,  Montreal 

Telephone  Main  *T197. 

\Uithout  c>bllt?ntIon  ma 

••Authoritative  (^»mmenls  on  In¬ 
vestment  Trusts.’* 


oo  cAo*  iJominion  Mori-s.  .  . 

Dominion  Textiles 
*  Imporial  Oil .... 

X.  International  Nickel 
u  Laurentide. ... 

Loblaw’s . 

Ert  “  McColl  Brothers.  . 

Pacific  Burt.  .  . 

~  Shredded  Wheat.  .  . 

«o  Spanish  River...  . 

-  '  Steel  of  (’anada  ... 

51  Twin  ("ity 

,0  *  Winnipeg  Electric.  .  . 


7  1*4  q  Oct.  15  Sept.  30  7 

$4  I  q  Nov.  15  Nov.  5  *5 

6  1*^  q  Nov.  1  Oet.  21  6 

5  1  *4  q  (Vt.  10  Sept.  30  5 

3  1  4M  Nov.  15  Oet.  31  3 

4  1  q  Oct.  15  Sept,  30  4 

7  1*^  q  (Vt.  15  Sept.  30  7 

1.20  .30  q  Nov.  1  Oct.  15  1.20 

7  Hi  q  Nov.  Oct.  20  7 

$l  .25  q  (Vt.  20  Oct.  10  ..50 

8  2  q  Oct.  15  Sept.  30  8 

7  l*i  q  Oct.  15  Oct.  11  6’, 

5  Oct,  20  Oct.  10  5 

6  1  *-3  Oct.  15  Oct.  1  6 

10  2i.j  Oct.  15  Oct.  11  10 

6  1*3  q  Nov.  15  Oct.  31  4’'i 

7  1*4  q  Nov.  15  Oct.  31  7 


Foreign  Exchange. 

By  tlie  Royal  Bank  of  ('anada. 


I  lemand 
Sterling.  .  . 
Belgium.  . . 
Germany  . . 
Holland.  .. 
Norway.  .. 
Sweden .  .  . 

Brazil . 

Franco.  . .  . 
Denmark.  . 


New  York  Montr^*?!! 
4.86  7-16  4  86 


'v;v,26v  tNSPgi<!:tO«l  , 

-k  .1 -J  :  V‘'f  .•;.v  ^ 

i'  .  eHVgM>t?.g.'CONTHACTdl^,  ( 

"  '  S' t  '■  j;  M. A- 1  N'  '4.4  J '7  '/r..' • 


I  Greece . 0133 

I  Italy . 0547 *i 

1  Spain . 1742(3 

Switzerland .  .1028^3 

New  York  funds  3-32  discount. 


*  Includes  |2  paid  on  old  |100  par  stock.  -  Paid  on  old  stock. 


Flood  Barnes  Active  Bond  Prices. 


$1  .'•>8% 

7  102'.' 

$3.50  41 
7  102 


Mont.  Power . 

. $2 

91% 

2 

Mont.  Tram . 

. 10 

189 

6 

Nat.  Brew . 

. $4 

90 

4 

Do.,  pref . 

115 

6 

Ontario  Steed . 

.  4 

107 

3 

Ottawa  Power . 

128 

4 

Penmanx . 

. $4 

98 

4 

.  S2%  94%  S21i  90%  'l-lf'l  -f  S  94% 

.in6'4  in.S  106  10, S  39.S  +  I'i  lOS 


46  39 

89  7;i 

23 '.i  21 


.  .  90  ■ 

90  T 

90 

90 

- . 

.  91 

90 

.197 

1  97 

195 

19.3 

18  —  2 

IPS 

160'; 

10% 

..281 

284 

979 

‘*7  7 

289  — 

7  29! 

}  229 

12-i  1 

..270 

270 

2G.5 

265 

271  —  .3 

277 

23:!'- 

12-t-l 

.2:19 

249-% 

239 

24  9 

409  7-10 

275 

216 

12-f  1 

.3  40'i 

.3401* 

339 

310 

3:1 6  -  ’ 

4  353 

298 

12-1-2 

2tS  -L  21..  396 

I3S7  +  7  313 

30 »  -f-  r,  ;!.>0 

139  —  6  2S7 


Do.,  pref . 

Price  Bros . 

Do.,  pref . • . 

Shawininn . 

Sher.  Williams . 

Do  ,  pref . 

So.  Gan.  Pow'.  pref . 

Spanish  River . 

Do.,  pref . 

Steel  of  Can . 

Do. ,  pref  ’ . 

Tuckett  Tobacco . 

Do.,  prof . 

Tain  C'ity . . 

Unit.  Secur.  pref . i 

Viau  pref . 

Wuba.sso  Cot . 

Wayagamack . 

West.  Grocers  pref . 

Winnipeg  Elec,  pref . 


.  2  65 

.  6>i  104 

.$2  85Vi 
.  6  196 

.  7  120 

.  6  105 

.  7  I05l.i 

.  7  118H 

.  7  175 

.  7  168 

.  4  95 

.  7  112 

.  4  50 

.  6  105 

•  7  84 *i 

.$4  '  129 


Abitibi  Pwr.  &  Paper  Gen.  6'i  due  *40 . 

.Abitibi  Pwr.  &  Paper  6%  Notes  due  *81 . 

Agr.  Mtge.  Bk.  of  Colombia  Gts.  S.F.  7*8  due  47 . 

Argentine  Gvt.  6’s,  Series  *'B'*,  due  *58 . 

•Asl^tos  Corp.  1st  Ref.,  SF.  6*s  due  *41 . . 

Asbestos  Corp.  Gen.  Mtge.  SF.  6*a  due  *56  . 

Bel!  Tel.  of  Can.  Ist  r>’s.  Series  “B",  due  *57 . . 

Buenos  Aires,  Province,  Ext.  SF.  7*s  due  ’58  ,  .  .... 

Brompton  Pulp  &  Pap«'r  Ist  &  Ref.  SF.  6*s  due  46..  . . 

Braul.  United  States,  Kxt.  SF.  6hj’s  due  *57 . 

Can.  Nor.  Power  Coll.  TriLst  due  *41. . 

Can.  Light  &  Pwr.  1st  5*9  due  *49  . . . 

Canada  Paper  Ist  SF.  6*s  due  1945  . 

Can.  .S.S.  Lines  6*8  1st  &  gen.  Serlea,  A  *41 . 

Can.  S.S.  I.ines  Consol.  5’s  due  *43 . 

C.  P.  Rly.  Coll.  Trust  5*h  due  *34 . 

C.  P.  Rly.  Secured  4ti‘  ^  Not«8  due  *44 . 

Can.  (Goodrich  Income  7’s  due  *43 . 

Chile  Republic  Kxt.  SF.  6’b  due  ’60 . 

Chile  Republic  Ext.  SF.  6’8  due  *61 . 

Dom.  Iron  Ar  Sled  1st  .5‘s  due  *29 . 

()uke  Pru*  Pi»wer  SF.  6*b,  Series  •‘A*’,  due  *66 . 

French  Line  Ext.  SF.  6*  Vs  due  *52 . 

French  National  Mail  S.S.  Ext.  6’a  due  *52 . 

Gatineau  Power  Ist.  5’8  due  ’56 . 

Gatineau  Power  SF.  Debs.  6's  due  *41 . 

Hydro  Electric  Bond  &  Share  Cor.  C.  T.  6’s  due  57.. . 

IrRernational  Paper  (Vnv.  Deb.  6’f  due  *41 . 

Internationa)  Paper  Rof.SF.  6*s,  Sr.  A,  due  65 . 

Laurentide  Power  Ist.  h  Ref.  SF.  6*r  due  *36 . 

Manitoba  Power  IM  SF.  6Vv’s  due  *61 . 

Mtl.  Coke  &  Mfg.  Ht  5}  j’s.  Series  A.  due  47 . 

M.L.H.&P.  1st  R.  &  Coll.  Trust,  5*8  Series  A.  due  61 . 

Mtl.  Tram.  Ist  (VII.  Trust  5a.  Series  A.due  41 . 

Mti.  Tram.  Gen.  &  Ref.  SF.  5*8,  Series  A,  due  55 . 

New  South  Wales  Ext.  SF.  5*8  due  *58  . 

Nor.  (jnt.  Lt.  &  Pwr.  1st  SF.  6’s  due  *46 . 

Northwestern  Utilities  1st  SF.  7*8  due  38 . 


Kate  Years  to 
Maturity 
6  13 


Next  Int. 

Dale 
.Tan.  2 
Mar.  15 
.Tan.  15 
Dec.  1 
Jan.  I 
.Tan  I 
Dec.  1 
Nov.  I 
Mar.  I 
Oct.  I 
Nov.  I 
Jan  1 
Dec.  4 
Oct  1 5 
Aug.  1.5 
Oct.  15 
Dec.  15 


JAYCOPPER-COLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY* 

lie  recommend  the  purchase  of  the  Stock  of  this  Company 
because: 

The  Shaft  is  down  over  400  feet. 

The  Vein  has  been  cut  at  400  feet. 

The  grade  of  ore  from  Jay  Copper  is  what  makes 
SUCCESSFUL  MINES. 

This  information  is  founded  on  fact.  Actual  work 
is  the  great  prexif. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


THE  HNANCIAL  TIMES,  MONTREAL.  OCTOBER  7,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTLMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 


RECORD  GAIN  IN 
MARKET  AVERAGE 
FOR  PAST  MONTH 


Heard  in  the 

Board  Room 


I’PEG  ELECTRIC  & 
MANITOBA  POWER 
OFFER  NEW  STOCK 


The  Financial  limes  Figure  Ad-,  _  _ _ _ „ _  —  ^ _ _  .  „ 

vances  13  Points  to  1 but  it  re-  Electric  Share- 

h:„u  .mad/M  a  notable  fact  that  speouJat- 

,  New  High  I  Ing  is  limited  to  the  sounder  grades  holders 

— - - -  !  iD'Ci'iiiS'tnlii.l  8*^011  riti'CS.  As  t.li'B  •  — -  •  •  • 

MANY  RECORDS  BROKEN  j  joulty  of  the  companies  whose  tsisues  $6.67  FOR  MAN.  POWER 

-  1  are  represented  have  outstanding  - 

Bridge,  Brazilian  and  Smelters  J  f of  partlcipatdoih  In  further  Directors  of  Manitoba  Power  Co.. 
Am  prosperity,  and  In  the  i^imlted,  at  a  board  meeting  this 

Are^  reatures— — ^  n  ral  Tone.ijght  of  lndic.a.tions  that  the  exlsti.ng  week,  authorized  an  increase  in  the 
Easier  at  the  Close  —  Gains  ta.sy  money  conditions  ■will  obtain  for  shares  of  Manitoba  Power  Co.,  Lim- 
Predominate  by  36  to  13.  i  considerable  time  to  come,  ited,  from  100.000  shares  no  par 

_  I  there  appears  to  be  Itttle  serious  value  to  200.000  shares  no  par  value, 

e'ow  Maing.pr  in  the  situatjon.  subject  to  r.atification  by  the  share- 

^  The  market  trend  remains  an  enlg-  holders  at  a  meeting  to  be  held  in 

adian  stock  exchanges  has  proved  ma  to  those  who  judge  by  past  re-  the  near  future,  due  notice  of  which 
that  the  long  upward  swing  has  not  |  corde.  Despite  the  undoubted  &pe-  will  be  sent  out. 
reached  its  neak  Por  the  na.st  week  ! which  has  prevailed  for  It  is  understood  that  the  directors 
•>5  issuns  reSstercd  new  high  levels  I  "’<’"‘bs  and  the  .apparently  will  only  issue  50.000  shares  at  the 

for  allTLe  Murine  the  four  reached  by  ma^^^  present  time,  which  will  be  offered 

fays  ofSing^an  Iver^ge  of's  ^  teohnlcal  ructions  to  the  shareholders  on  the  basis  of 

Ur  div  wele  marked  xw  i  without  exception  short  one  share  for  every  two  shares  now 

Imm  tlen  on,  however  issues  he^  immediately  fol-  held  at  an  attractive  price  below  the 

came  loss  active  with  a  generally  mwe  pu^Ud  prices '\fwgSe"r-  The  proceeds  from  this  stock  will 

softer  tone  predominating.  ,  ,  th.an  fh^  foimeriy  reached  be  used  for  further  extensions  and 

Among  the  stocks  to  reach  re^coi^  ^n^  toraeny  reached,  Manitoba  Power 

prices  w-ere  Abitibl  up  at  127 BrazIHan  Faminirs  plant,  which  already  has  four  units 

Bridge  at  2,i.  Spanish  River  at  109,  *^“*7?*"*^**  ,  in<5tal!pd  totalline  112  000  hor.se- 

Brazilian  at  210,  Price  Bros,  at  75^,4.  ,  Brazilian  Traction  showed  an  '  .p},-  plant  is  capable  of  an 

\ationa'  Breweries  at  05  Penmans  increase  in  net  earnings  in  August  bO^cr.  The  p  ant  is  capable  i  n 

.^allona.  breweries  at  .ps.  i  enm<ans  ^..  .  «•>- o.n  -e  .v,-  ultimate  capacity  of  about  200,000 

at  108.  Winnipeg  Electric  at  94%,  ,  ^  ?-i.849.  in  face  o.f  the  power 

Brompton  at  48i^.  Smelters  at  70.  ibat  the  milreis  ruled  about  3‘/^  borse  po  e  . 

and  I.aurentide  at  144.  These  Issues  lower  than  in  August,  1926,was  Valuable  Rights. 

it  will  be  noted,  after  touching  these  .  ®  i/’  insults  for  Septem-  .  ..  Winnipeg  Electric  Corn- 

levels.  reacted  considerably  before  -ro^ment  DuHnf  Sen[ef  hir  ^o”fi'  P^-ny  o^'ns  over  BOTr  of  the  Manitoba 
or  at  the  close  on  Wednesday.  As-  During  September  1926  P  f  Company's  stock,  it  will  be 

bestos  was  a  feature  of  the  week.  tUntfhiv  il«  f  necessary  foV  it  to  take  up  Its  pro 

reaching  a  new’  high  of  35  as  was  less  than  in  amount  of  the  new  shares,  and 

«Tn£,1fnr=  AVilflhl  AUgUS'l.  1926.  _ . _ ..  ,, _ 


WJVm  onfly  a  tempomry  hesdtoncy. 

»*  the  market  continued  Its  up-  ,  - 

ward  course  <iurlng  the  past  week.  Rights  of  $8.50  For  Winmpeg 
Trading  was  again  heavy,  but  It  re-  Electric  Share- 

maims  a  notable  fact  that  speeuJ'al- 

Ing  Is  ,11ml, tO./1  in  llOlClerS 


hose  tsBues  $6.67  FOR  MAN.  POWER 

outstanding  - 

In  further  Directors  of  Manitoba  Power  Co., 
and  dn  the  Limited,  at  a  board  meeting  this 


'  '  A  HKOyHCEMEHT 

We  beg  to  announce  that 

UR.  SAUUEL  SPROTT 

has  become  associated  with  our  firm,  at  our 
Uptown  office,  1420  Peel  Street,  Montreal 

McCUAIG  BROS.  &  CO. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


190  St.  James  SL.  Montreal 
M.Un  8170 


1420  Peel  St.,  .Montreal 
ITtown  6616 


Valuable  Rights. 

As  the  Winnipeg  Electric  Com- 


bestos  was  a  feature  of  the  week, 
reaching  a  new’  high  of  35  as  was 
Smelters  and  Abltlbi. 

As  a  result  of  the  exceptionally 
active  and  buoyant  market.  The  P'i- 


DIVIDEND  NOTICES.  ETC.'  DIVIDEND  NOTICES,  ETC. 


The  Shawinigan  Water  & 
Power  Company 

To:  The  holders  of  the  Five  Per 
Cent  (5%)  Consolidated  Mort¬ 
gage  Thirty  Year  Gold  Bonds 
of  the  above  named  Company, 
due  January  1,  1934,  secured  by 
Trust  Deed  dated  June  14th, 
1904,  In  favor  of  the  Royal 
Trust  Company,  Trustee. 

NOTICE  Is  hereby  given  that  la 
the  exercise  of  the  power  reserved 
to  It  under  the  provisions  of  the  said 
Trust  Deed,  the  undersigned  Com¬ 
pany  will,  on  the  first  day  of  Janu. 
ary,  1928,  redeem  all  of  Its  Five  Per 
Cent.  (5%)  Consolidated  Mortgage 
Thirty  Year  Gold  Bonds,  which  may 
be  then  outstanding,  by  paj’ment  of 
the  principal  thereof  with  a  premium 
of  ten  per  cent.  (lO^f-)  thereon  and 
accrued  Interest  to  the  said  first  day 
of  January,  1928,  at  the  princlp.el 
office  of  the  Bank  of  Montreal,  in 
Montreal.  Canada,  or  Ixindon,  Eng¬ 
land.  or  at  the  agency  of  the  said 
Bank  in  the  City  of  New  York,  U.S  A., 
at  the  option  of  the  holder  or  bearer. 

Holders  of  said  Bonds  are  accord¬ 
ingly  required  to  present  their 
Bonds,  together  ■with  all  iinmatured 
coupons  attached,  for  redemption,  on 
the  aforesaid  date,  from  and  after 
which  said  Bonds  will  cease  to  bear 
Interest. 

Dated  at  Montreal  Canada,  this 
12th  day  of  September.  1927. 

THE  SHAWINIGAN  WATER  & 
POWER  COMPANY 

(Sgd.)  Jas.  Wilson, 
Secretary. 

Referring  to  the  foregoing  Notice 
of  Redemption,  holders  of  the  said 
Five  Per  Cent.  (5%)  Consolidated 
Mortgage  Thirty-Year  Gold  Bonds 
may  surrender  the  same  at  the  prin¬ 
cipal  office  of  the  Ban.t  of  Montreal 
in  Montreal,  Canada,  or  London, 
England,  or  at  the  agency  of  the 
said  Bank  In  the  City  of  New  York. 
U.S.A.,  at  any  time  on  or  ‘Rafter 
November  1st.  1927,  and  prior  to  the 
date  fixed  for  redemption,  and  upon 
such  surrender  will  receive  a  sum 
equal  to  the  redemption  price  of  One 
hundred  and  ten  per  cent  (110%) 
ivlth  Interest  accrued  on  such  Bonds 
to  the  date  of  surrender  thereof. 
THE  SHAtlfTNIGAN  WATER  & 
POWER  COMPANY, 

'  (Sgd.)  Jas.  Wilson, 

SecretaiT. 


ROJJSB  flOWPORATION  OP  CiAWADA 
Limited 

Second  Preferred  Dividend  So.  I 
^JOTICK  is  hereby  given  that  a 
dividend  of  \\i%  (75  cents  per 
share)  being  at  the  rate  of  6%  per 
annum,  has  been  declared  on  the  6% 
Non -Cumulative  Preferred  Stock  of 
Power  Corporation  of  Canada. Limited, 
for  the  quarter  ending  September  30th, 
1927,  payable  October  15th.'  1927,  to 
shareholders  of  record  at  the  close  of 
business  September  30th,  ^27. 

By  order  of  the  Board, ' 

L.  C.  HASKELL,  Secretary, 
September  30th,  1927 


;  INTERNATIONAL  PAPER  COMPANY 

•  New  York.  N  Y..  Augii.st  .31,  1027. 

The  Board  of  Directors  have  declar¬ 
ed  a  regular  quarterly  dividend  of 
‘  one  and  three-quarters  per  c»nt. 

(1%%)  on  the  Cumulative  Prefer- 
I  red  Stock  of  this  Company,  and  a  re- 
'  gular  quarterly  dividend  of  one  and 
,  one-half  per  cent.  (1%%)  on  the  Cu- 
I  mulative  6%  Preferred  .‘’tock  of  this 
I  Company,  for  the  jurrent  quarter, 

I  payable  October  1.5th.  1927,  to  hold- 
'  ers  of  record  at  the  close  of  business 
October  1,  1927,  Checks  will  be 
mailed.  Transfer  books  will  not 
close. 

OWEN  SHEPHERD. 

Vice-President  &  Treasurer. 

Montreal  Tramways  Co. 

DIVIDEND  NOTICE.  j 

„  Notice  Is  hereby  given  that  a  divl-  j 
dend  of  Two  Dollars  and  Fifty  Cents  | 
(S2.50)  per  share  for  the  quarter 
ended  September  30th,  1927,  has  been 
declared  upon  the  paid-in  Capital 
Stock  of  the  Company,  to  Sharehold¬ 
ers  of  record  the  11th  day  of  October, 
1927,  at  4  o’clock  p.m.,  and  payable 
on  the  15th  day  of  October,  1927. 

By  order  of  the  Board, 

PATRICK  DUBEE, 

Secretary-Treasurer. 
Tuesday,  October  4th,  1927, 


t  Dominion  Textile  Company, 

LDIITEP. 

NOTICE  OF  DIVIDEND. 

A  Dividend  of  One  and  Three-quar¬ 
ters  per  cent.  (1%%)  on  the  Pre¬ 
ferred  Stock  of  DOMINION  TEXTILE 
Cv^.dPANY,  Limited,  has  been  de¬ 
clared  for  the  quarter  ending  Sep¬ 
tember  30th.  1927.  payable  October 
15th  to  shareholders  of  record  Sep¬ 
tember  30th. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal.  August  30th,  1927. 

The  Steel  Company  of 
Canada,  Limited 

PREFERENCE  DIVIDEND  NO.  e.l 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent,  on  the  issued  and  fully  paid 
Preference  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending 
September  30th.  1927 

ORDINARY  DIVIDEND  NO.  4.3 

Notice  is  also  given  that  a  dividend 
of  one  and  three-quarters  percent,  on 
the  Issued  and  fully  paid  Ordinary 
Shares  of  the  Company  has  been  de¬ 
clared  for  the  quarter  ending  Sep¬ 
tember  30th,  1927. 

The  above  dividend.*  are  payable 
November  1st,  1927.  to  shareholders  of 
record  at  the  close  of  business  Octo¬ 
ber  7th.  1927. 

By  order  of  the  Board. 

H.  S.  ALE.XANDER. 

Secretary. 

Hamilton.  Ontario.  Sept.  28th.  1927. 

PENMANS  LIMITED 

DIVIDEND  NOTICE. 

NOTICE  Is  hereby  given  that  the 
following  Dividends  have  been  de- 
rl.ared  for  the  quarter  ending  the 
31st  day  of  October.  1927;  / 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  (1%%)  payable 
on  the  1st  day  of  November  to  Share¬ 
holders  of  record  of  the  21st  day  of 
OctO'ber,  1927. 

On  the  Common  Stock,  One  Dollar 
($1.00)  per  share,  payable  on  the 
15th  day  of  November  to  Sharehold¬ 
ers  of  record  of  the  5th  day  of  No¬ 
vember,  1927. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal,  25th  Seipt.,  1927. 

Abitibi  Power  &  Paper  Co. 

LIMITED. 

DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  Dollar  and 
Twenty-five  Cents  ($1.25)  per  share 
has  been  declared  on  the  Common 
Stock  of  the  Abitibl  Power  &  Paper 
Company,  Limited,  payable  the  20th 
day  of  October,  1927,  to  sharehold¬ 
ers  of  record  at  the  close  of  busi¬ 
ness  the  ICHh  day  of  October,  1&27. 

I  By  order  of  the  Board. 

W.  H.  SMITH. 

I  Secretary-Treasurer. 


Au^k  of  the  new  shares,  and 

Bv  io->e  wjt  J  V  In  order  to  fin.mce  this  the  directors 

drono^^tn^iVoq^”^’ i!*  Of  Winnipeg  Electric  Company 

- . .  . . .  o have  authorized  an  increase  of 

nanacial  Times  m.arket  average  of  P;;”'  40.000  shares  Winnipeg  Electric 

15  active  common  stocks  closed  the  ;0  1181  cents  It  Ip  safe  to  es-  pojnn.,(,n  stock,  which  will  be  offered 
week  up  at  155.2.  an  upward  move-  femate  therefore  that  with  the  mil-  shareholders  on  the  basis  of  4 
ment  of  2.1  points  with  the  g.ains  out-  ®  maintained  this  year  at  slight-  scares  for  every  11  now  held  at  .an 
numbering  the  losses  36  to  13.  •'  l-  cents  the  company  will  attractive  price  below  the  present 

A  point  of  note  in  the  trend  of  substantial  gains  in  net  market.  ,  ■ '  I 

average.^  is  that  for  the  month  of  evenings  during  the  final  three  |  jg  tmderstood  that.  In  each  case. 
September  with  a  record  for  all  time  ''tenths  of  1927.  If  net  earnings  in-  |  the  pew  stock  will  he  offered  to  i 

at  148.0.  a  gain  of  12.8  points  over  crease  with  the  mllreis  3%  cents  j  shareholders  at  a  price  of  $60  a 
August  at  135.2.  I  Augu.st.  the  increase  j  gt,a,.e  Thus  on  the  basis  of  the 

Gains  of  a  point  or  more  for  the  i  c®  pre,3t  with  the  dis- j  value  at  the  close  on  Wednes- 

wcek  include  Ogilvie  up  40  at  360.  |  exchange  rate  elimln-  (jay  of  80  for  Manitoba  Power  and 

Tucketts  Tobacco  up  20%  at  94%;  1®*®“'  «  *  *  *  92  for  Winnipeg  Electric,  rights  to 

Smelters  up  19  at  260;  Ottawa  Power®  v,  x  shareholders  of  $6.67  a  share  on  the 


It  is  understood  that,  in  each  case. 


up  14%  at  128:  .Alberta  Grain  up  9% 
at  97;  Winnipeg  Elec,  up  9%  at  92; 
Ijaurentide  Power  up  11%  at  140: 


Prospects  for  f.  P.  R. 


In  1925,  when  Canada  had  a  large  ter  are  indicated. 


92  for  Winnipeg  Electric,  rights  to 
shareholders  of  $6.67  a  share  on  the 
former  and  $8.50  a  share  on  the  lat- 


Ijaurentide  Power  up  11%  at  140:  crop,  but  not  so  large  as  this  year,  jn  connection  with  the  above  new 
Brazilian  up  8  at  206;  Bridge  up  8  at  net  earnings  in  the  final  four  financing  plans,  it  is  significant 

270;  Price  Bros,  up  77-,  at  69;  Ahi- j exceeded  those  of  the  same  that,  a  banquet  held  in  his  honor  at 

tibl  up  7  at  120;  (-anada  Car  up  6  at  of  1I’26,  which  was  not  Winnipeg  last  week.  A.  W.  Mc- 

45:  Lyall  Construction  and  St.  Man-  obout  $4.-  Limont.  president  of  both  com- 

rivo  Vullot-  rn,-r,  qi/  I  500.000.  nanle.s.  rpfprred  enthiisia.stic.ollv  fo 


45:  Lyall  Construction  and  St.  Mau- 
rive  Valley  Corp  each  up  5%  at  4.5 
and  .56%  respectively:  Asbestos  up  5 


good  crop  year,  by  about  $4.-  Limont,  president  of  both  com- 

panies.  referred  enthusiastically  to 
It  is  fairly  safe  to  estimate  that  i  the  expansion  in  power  demand 


at  3.5:  National  Breweries  pref.  up  !  earnings^  for  the  final  four  which  is  being  enjoyed,  and  outlined 
5  at  115:  Famous  Players  up  5  at240:  I  of  1927  will  he  equal  at  least  j  necessary  plant  expansion  for  Mani- 

Can.  Bronze  up  lU  at  107;  Can.  Car  i  final  four  months  of  toba  Power  to  take  care  of  increased 

pref.  and  Howard'Sniith  kch  up  4  I  F;’’.  In  that  case  the  decrease  in  requirements.  / 

at  91  and  71  respectively;  Brompton  ,  eight  months  of  fanacitv 

tin  3i<,  at  45-  Alberta  Grain  nref  $2,181,000  as  compared  with  »  apaciiy. 

qfeim'or..  c  <’  EnMnnc  would  be  convcrted  into  an  in-  Contracts,  he  said,  had  been  secur- 

galned  ’points  each’ to  94^  36  anF^o  i  f®’’  f^®  fn”  >'®a>'  or  some  ed  for  the  full  capacity  of  the  four 

$2,500,000.  limits  of  Great  Falls  plant.  toLiling 

o  *  •  •  •  112,000  horse-power,  and  in  order  to 

Tn-.  •  -dP*  «  '  7i'?  *  Attacks  Cement  Deal,  take  care  of  added  requirements,  the 

7S’’wir'nipeg  Flee  prefMlf  Ui  at!  It  Is  stated  that  legal  .action  |  renuaining  two  units  would  be  in- 
lOS-  c  nref  Canada  Cement  directors  |  creased  to  40.000  horsepower  earh. 

’7%-  Atlantic  Su-L  Canners'nref  ^  Preferred  share-  I  giving  tot.al  plant  capacity  of  192,000 

c/  3vho  coTis-idors  that  owners  of  i  horse-power. 

T  xhle,  I-raser  Vrof.,  and  St.  l.ai\  - 1  senior  issue  ha,ve  been  unfairly  I  The  fifth  unit  had  alre.-rdy  been 

'^'^I^sses'^of  rwinl'^or  mo^rFcom  ^1^®  provided  for  and  he  predicted  that,, 

nri^  sLe!  nref  dLm  T’  to  16^-  I  ^k^-sets.  The  com'pl.ainant  "'’thio  a  very  short  time  Ihe.  pl.ant 

Sel  of  clna^a  down  7  M  1-5  B  ^’"Umates  that  $140  a  share  would  be  operating  at  full  capacity, 

c*  Fishine  nref”  down  4il  to'-iif-’  ^^''®  ^®®“  equitable  figure  for  the  He  mentioned  that  Winnipeg  Elec- 
n  Fishing  pref.  down  4%  to  <4%.  pj-pferred.  trie  Company  and  M.anifoba  Power 

Sherwm  Williams  down  5  ,^  to  196:  The  shareholder  views  the  pronosial  Fonipany,  Limited,  would  genemte 

Shawinigan  down  4%  to  8o%;  Wa-  „  areno.uer  views  tne  proposal  qnf)  enn  non  k-iiownttc 

basso  Cotton  down  3%  to  129;  T^ke  I  -or  mo-F  than  foT^ 

of  Woods  do'wn  3  to  I5fl’  Dorn  Cla ss  I hi;i  investment  was  made  for  ™'’‘®  ^“a,n  tour  lime;,  tne 

or  woods  (town  3  to  loll,  uoni.  Glass  Dun>o=’'  of  income  anid  that  the  amount  gener.ated  in  1917  when  he  I 
down  2  to  128:  Goodyear  pref.  down  ®  tbe  char-e  of  the  nronertv  He 

IV3  to  102;  Industrial  Alcohol  and  I^™Jt  of  re-  lookin’  to-  i 

Wayagamhek  each  dropped  1%  pts-  ward  the  dav  when- there  will  bo  re- 


to  38  and  81%  respectively, 
Laurentlde  cased  a  point. 

Trend  of  .Averages, 


Friday.  Sept.  30 . 

Saturday,  Oct.  1 . 

Monday,  Oct.  3 . 

Tuesday.  Oct.  4 . 

Wednesday.  Oct.  5 . 

Average  for  week . 6 

Previous  week . 

January  average  ..  . . 

February  average  . 


return  of  i^apital.  It  cannot  be  re- 

deemed  .‘>o  far  as  he  ca^  see  unless  M  J  ■  growing 

toe  company  is  liquidated,  and  there  h„,iness  in  all  toe  companv%  utilf- 


-Z  ooF^"  ^  .  I  reflected  the  constantl.v 

153.2  i-o'rAo’oo  P''®^®’^’'®'^  i  increasing  business  activity  experi- 

j  stanamg  $o.000.000  was  offered  toe  throughout  the  whole  of  the 

121.4  I  pub.ic  in  1909  at  93  together  with  a| 

123.6  t  of  common  which  woaild  :  ‘  '  _ 


March  average .  125.1  S'vs  this  particular  stock  a  combined 

.April  Average .  128.8  ved'emption  value  of  $187.50  for  each  ^ 


April  Average .  128.8  redemption  value  ot  $18 Cou  tor  eacn  /  T’JL.V 

May  average . . .  130.6  $1^3  then  invested.  !  Jf/l  1  /Ho  I00II6 

June  average .  131.6  *  .  .*  .*  | 

July  average .  1:10.6  ,  ,  i  May  Establish  Big  Fower  Line 

August  average .  135.2  O'Brien  &  Williams,  members  of  in  Oas'eatchewan 

- .  Privato  Capital  Extending  Power 

High  (1927)  Oct,  5 . b.  155.2  their  current  market  letter.  When  C. 

Low  (1927)  Jan.  28  .  120.6  PR-  crossed  200  this  week  a  host  of  d  j  r-”*!’  ''a-”  'j 

Averages  Ink  Tear  ®olfl-out  investors  looked  on  In  dis-  Yi®lds  on  Bonds  Continue  Trend 

TiTumrv  avorfoo  ‘  ’  lAA  n  oUst.  Wi^e  Canadians,  in  sizing  up  „  ® 

■nnuary  average .  lon.o  “  pv-po  Bridge  Has  Enjoyed  Unique  Re- 

Februarv  average .  102.7  '  -R-R-  have  had  our  noses  (or  eyes)  ^Pi-epi  v-nT-fnnf. 

March  average  101  ?  too  close  to  the  picture.  We  lost  a  vci  sal  of  Fortune  . .  ..  ....  .. 

April  averaga  !!  100  1  perspective  of  Canadian  prosperity.  PiRpw’Ood  Shipments  in  Record 

Mav  average  .  9S 1  "'hen  Government  ownership  came  ''Olume . 

June  average". .V  100  2  many  investors  felt,  and  quite  right-  Sir  Donald  Mann  Sees  Era  of 

_  .  °  .  TN  TY  ImnnrpllploH  Prr»e'r/»«c 


Averages  Last  Tear. 

■fanuary  average . 


May  Establish  Big  Fower  Line 
in  Sask.atchewan . 


On  toe  Prairies . 

Yields  on  Bonds  Continue  Trend 
to  Lower  Levels . 


Pulpwood  Shipments  in  Record 
Volume . 


July  average .  101.8  O' 


that  the  C.P.R.  w.us  to  be  con- 1  Unparalleled  Progress 


August  average .  106.2 


fronted  with  a  relentless  and  unfair  i  Sources  of  Information  for  Wo- 


Ceptember  averak . !!  Hsie  competiticn.  Then  there  came  the  I  men  Investors .  9 

October  average .  113.6  ^^rbitrary  rate  fixing  which  fuither  Evils  of  Swindling  Do  Not  End 

Nov’emher  average..  *•  .,  117.6  Rlit-rmed  C.P.R.  holders.  Alany  feel-  ,  With  Victim .  10 

December  average . .  .  120.1  I^S  that  the  cards  were  stacked  Phillips  States  That  Navigation 


High,  1926  .  121.3  against  the  road 

Low,  1926  .  97.3  shares. 


The  International  Nickel  Co. 

A  quarterly  dividend  of  one  and 
one-half  per  rent,  on  the  Preferred 
stock  ha.s  been  declared  ttiis  day.  pay¬ 
able  November  1.  1327.  to  the  Prefer¬ 
red  stockholder.*  of  record  at  the 
close  of  business  October  1.'?.  1927. 

JAMES  I,.  ASHLEY, 

Secretary  &  Treasurer. 
New  York.  October  3.  1927. 


STOCKS  GRAIN 

CANADIAN  INDUSTRIAL 
AND  3IINING  SHARES 

A.  L.  HUDSON 

&  COMPANY 

Members: 

New  York  Stork  Exchange 
N'rw  York  Curb  Market  (Aaa’te). 
New  York  Produce  Exrfaanse 
( AKH'te), 

t'hlrufco  Board  of  Trade, 
WinnlpeK  Crain  Exchange. 
Standard  Stork  &  MinlaK. 
Exchange. 

Standard  Bank  Bldg., 
Toronto 

Phone:  Elgin  1104 


CALL  MEETING  OF 
COMBING  HOLDERS 


“F'oreign  holders,  on  the 


is  Main  Object .  10 

Ferguson  Can  Be  Nominated  If 
He  Desires .  11 


hand,  did  not  hear  or  read  so  much  To  Build  Canadian  Trade  on 


about  government  ownership  or  the 
stacked  cards  and  held  C.P.R.  In 


he  Sound  National  Policy .  IT 

Yn  Outlook  Better  For  Fisheries  of 

thq_Maritimes .  'll 


Torontn  Bureau  ’The  F'lnanrlal  Times  growing  west,  a  billion  dollar  grain 
Toronto. —  Matters  in  connection  crop  and  ail  that  sort  of  thing.  It 
with  Dominion  Combing  Mills,  Ltd.,  I  is  said  that  several  local  trust  com- 


Missful  unconsciousness  of  what  we,  |  thq_Maritimes .  'll 

in  Canada,  thought  were  alarming  |  Crop  News  Continues  to  Be  Re¬ 
factors.  They  are  now  able  to  par-  |  assuring . 15 

tipate  in  the  rise  which  goes  with  a  j  Alberta  on  Way  to  New  Period 
growing  west,  a  billion  dollar  grain  Properity .  15 


N.  Y.  Stale  is  Studying  Invest¬ 
ment  Trusts . .  10 


are  being  brought  to  a  head  by  the  j  pnnies  sold  months  ago  the  '^'■?-R-l  Germany  Unable  to  Meet  Pay¬ 


calling  of  a  special  meeting  of  share-  stock  they  were  holding  for  estate 

holders,  by  i'.  A.  E.  D.  Brown,  rep-  - - 

resenting  shareholders.  Several '  |\A11ilTMIAlT  CTADCC 
weeks  ago  notices  were  sent  to  l|l||l||  |«  |I)|m  jlUllrj 
the  board  of  directors  by  toe  I/VITKIHVA  UlVMilk/ 

Shareholders  Protective  Commit-  DTTVC  PAMDCTITAD 

tee,  which  has  the  backing  of  a  large  nM  I  j  |,lll|||  |j  ff  |  ||ll 

number  of  shareholders,  demanding  v  n/ v 

the  calling  of  a  meeting  of  share-  - - - 

holders,  and  the  present  action  of  Toronto  —  Controil  of  toe  Gr 


ments  Under  Dawes  Plan  ....  16 

Only  Canadian  Coins  Are  Leg*! 
i  in  This  Country .  IS 

I  Investors’  Index. 

I  Argonaut  Consol  .  1-  Internal.  Paper  .  .  C 
I  Arnold  Bros.  ,  .  •  4  Jnt.  Nickel.  .  .  .  l.'J 
I  B.  E.  Steel  ...  6  Lake  St.  John  Pap.  7 

Dathurst  Company  0  Laval-Quebcc. 


Controil  of  tbe  Great 


Bunker  Hill  & 
Sullivan  .  . 


the  Committee  is  due  to  the  failure  Atlantic 


Company’s  Brazilian  Trar. 


Lake  Superior  Cor.  «i 
13  Lake  of  the  Woods  5 
Laurentlde  Co.  .  .  7 


of  toe  board  to  call  a  meeting  in  tne  s^tores  in  F-an-ada  has  been  purch-as-  j  Cpmcni'  .'  co  MctmpoMtatr'corp. 

time  specified.  There  has  been  no  by  the  same  Interes'ts  that  control  (jan.  Depart  stores  i  Mom.  island  pow. 
regular  shareholders  meeting  since  DonLinion  Stores,  lAnuteid.  The  PTnan- i  Canada  GypHum  .  j  Massey,  Harris.  . 
irvo.4  4„  Thp  A  A>  P  Can.  West  Lumber  i  Midwest  Utllitte.s  . 

rimes  is  Canadian  I’arific  .  -0  Mont.  Engineering 

That  the  meeting  will  deal  with  t  ompany  has  estabUsneia  approxima-  corona  Mines  .  .  i3  McOoueaii  Mines, 

many  pertinent  questions,  is  indicat-  tely  forty  stores  in  Canadja,  chiefly  can.  west  Nat.  No.  Bakeries  .  .  . 

ed  by  the  Rtter  mailed  to  all  share-  in  Eastern  Cana^'a  !  c«?rdi..n' Car '.  1  I  rowrr ^rp^raTion 

holders,  which  indicates  that  all  toe  The  purchase  will  not  omiy  aoa  cottons  i  p.  s.  corp  of  ,n.j. 

varied  activities  of  the  directors  In  greatly  to  toe  operations  of  Dominion  dominion  Bridge  .  4  I’onti.'ic  tiouyn 

connection  with  other  companies  in  Stores  but  wiM  remove  strong  oppo-  Dunweii  Mines.  .  i‘2  Mines  .  .  . 

which  they  are  Interested,  such  as  sitlon  in  the  Canajdian  field.  In  some  .  .  r.  Quebec  Puip*'.  ! 

Dominion  Development  Company,  quarters  ilhe  acquisition  is  rega:rded  nominion.stcei  .  .  7  Rouyn  Boifcimtei 

Trent  River  Textiles.  Ud.,  and  Ideal  as  a  step  towar-ds  an  ultimate  mer-  Dominion  stores  .  n  stadimsc^  .  .  . 

Fashions,  Ltd.,  will  be  fully  enquired  ger  of  these  two  grecit  chain  store  sc'^i.a’wrenJir  rap. 

into.  At  toe  same  time  considera-  enterprises.  .  .  insuranshares  sun  ufe  Assur.  . 

tion  will  be  given  to  any  propost-  At  the  present  time  Dominion  Trust . f  shawinigan  rower 

tions  or  offers  with  regard  to  r^or-  Stores  has  495  stores  in  operation.  N'i-'k;;'  ' 

ganizatlon  of  toe  affairs  of  the  com-  The  addition  of  forty  A  &  P  stores  ,0,^^  utilities  2  wmoipeg  Eiee.  .  b 

pany.  will  bring  the  totail  to  535  stores.  Jamaica  r.  s.  .  .2-7  h.  waiker.  Ltd.  . 


7  Midwest  UtllltlF.s  . 

-0  Mont.  Enginp/’rlng  2 
13  McDoueaM  Mines.  13 
No.  Bakfrtes  ...  >1 

'J  N.  B.  Telephone.  .  2 

1  Power  Corporation  2-D 


12  Mines  .... 

Pailflu  (J.  East.  . 
C»  Quebec  Pulp.  .  . 

7  Rouyn  Bolscliatel 
C  Stadlmac.  .  .  . 

7  Steel  of  Canada  . 
l-l  St.  Lawrentw  Pap. 
Sun  Lift*  Assur.  . 


112,000  horse-power,  and  in  order  to 
I  take  care  of  added  requirements,  the 
action  i  remaining  two  units  would  be  in¬ 


investment  in  equally  sound  securi-  '}'®  ^l"®  IcK^hing  to- i 

ties  to  give  him  the  same  return.  He  !  the  day  when-  there  will  be  re-  | 

lls  taking  the  attitude  that  while  the  i  P'??'®^,  development  of  i 

nrefercncb  sfevu  i(hp  c^h^rt-or  i  ^'■®a^®»'  capacity  than  any  opera.ting 


- Tromi  of  Averages  preference  stock  under  the  charter 

Thur,da,X,  a  "  . .  153,9  ’^>>1  •»  'i  °  v7. r .Tl "Z'  l"“”.  I 

rrl?.!.'-®'!;”'’. .  ■"-’t  li  hy9ro_pr,perl,e,  will  np. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchango 
Members  of  the  Montreal  Cnrh  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  Jhe  Montreal  Stock  Exchangs 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


‘Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Alontreal  Curb  Market 


Stock  Brokers 


297  Fay  Street 


TORONTO 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  andinvestors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 

86  Notre  Dame  Street  West,  Montreal 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchange 
Members  Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


We  Offer-- 


A.  E.  Staley  Manufacturing 
Company 

FlUST  MORTGAGE  15-YEsAR  6%' 
SINKING  FUND  GOLD  BONDS 

Due  September  lst,1942 


rhl3  company  Is  the 
eecond  largest  manufact¬ 
urer  of  corn  product*  In 
the  United  States.  Total 
assets  are  2.83  times  the 
first  mortgage  bonds  Is¬ 
sued. 

Net  earnlngrs.  before  de¬ 
duction  of  bond  interest, 
federal  taxes  and  lepre- 
ciation  reserves  for  the 
five  years  and  six  months 


ended  June  80,  1927,  aver¬ 
aged  annually  $1,620,836. 
equal  to  4.50  times  the 
annual  Interest  require¬ 
ments  on  the  present  issue 
and  for  the  year  192S 
such  net  earnings  were 
equal  to  7.60  times  the 
said  interest  requirements^ 

It  is  expected  that  appli¬ 
cation  will  be  made  to  list - 
these  bonds  on  the  New 
York  Stock  Exchange. 


Price:  99  and  accrued  interest 

Clrcitlor  on  request 

JOHNSTON 

171  St.  James  Street — Montreal 

KEMBEBS:  Montreal  Stock  Exchange,  Toronto  Stock  Exchange, 
Montreal  Curb  Market,  Winnipeg  Grain  Exchange, 
Chicago  Board  of  Trade. 


Announcement— 

Mr.  C.  A.  Bonrie,  wiho  has  been  as¬ 
sociated  with  this  firm  since  1913,  be- 
comes  a  partner,  effective  October  1 , 
1927.  The  partners  in  the  business 
are  now  Mr.  D.  B.  Seely,  Mr.  John 
Fairlie  and  Mr.  C.  A.  Borrie. 

FARRELL,  SEELY  &  CO. 

MYtmi’nis.  MOXTRE.tl:  STOCK  EXCHANGE 
aifc-vuifcKS.  5I0XTHEAL  CURB  MARKET 

435  ST.  FRANCOIS  XAVIER  STREET 


Stewart,  McNair  &  Co. 

ME;iIBBRS  TORONTO  STOt  K  EXCHANGE 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 

ELGIN  1416-16-17 

TORONTO  STOCK  EXCHANGE  BUILDING,  TORONTO. 


